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pushes Bosnia 
nearer civil War 

Sarajevo, capital of Bosnia-Hercegovma, was 
pounded by artillery and mortar fire as a Serbian 
assault pushed the newly Independent republic 
closer to all-out civfi war. Page 18 

Thatcher ffivMes Tories: Rank-and-file British 
Conservatives are angry at former premier Mar¬ 
garet Thatcher over a Newsweek interview in 
which she appears critical of "her successor, prime 
minister John Major. Page 18 

OftY cash crisis: Olympia & York, the world’s, 
largest property developer. wffl run put of cash 
at the beginning nf May, gtynrdrng to infhrmir Hnn ' 
the group has supplied to its bankers. Page 19- 

Italy stffl waiting: Italy's political parties 
have made virtually no progress towards forming .. 
a government although the 21th postwar pariia- - 
mentis due to open tomorrow. Page u 

Row over Japan’s ban on Kalian wine: 

A shopper ina Tokyo ._ 

: supermarket is con- /. 
fronted by news of 
a sales ban on 27 types 
of Italian wine Imposed . 
for . health reasons. . 

The Japanese ministry 
of health andwelfare 
says it must act cau¬ 
tiously to protect con¬ 
sumers but importers ' 
believe that Tokyo 
. is over-reacting to 
a problem which is limited to a few rogue produo- ' 
ers. Italian trade nffiHah gay it is wrong.to penalise 
thousands of wineries . Page 6. 

Citicorp doubles profit s: Citicorp; largest 
banking group in the US, underscored the battered 
sector's gradual return to financial health when 
it reported doubled first quarter profits. It expects 
to regain normal earnings capacity by tbe-year-emL 
Page 19; Bank results; Page 22 

Luftha ns a ac cus— US: Lufthansa chief • 
executive Jftrgen Weber accused the US govern- - 
merit of blocking attempts to allow itand other 
European carriere more access to US destinations. 

Page 6 ••••.. • • 

Unisys surprlsw Unisys, the long-struggling 
DS computer manufac turer, reported miteh betters 
than-expected first-quarter earnings, boosting . 
hopes for a successM tunrround.after years of 
heavy losses. Page 22 

Hyundai founder's son held: Seoul 
prosecutors arrested a son of the founder of Hyum 
dai as the South Korean government continued . 
its feud with the country's second largest conglom¬ 
erate. Page 4" " - 1 ■' 

Mubarak m o ats Cadafffc President Hoanl, 
Mubarak of Egypt emerged from talks in a tent 
near the Ubyan-Egyptian border with Colonel. ... 
Muammer Gadaffiandsaidthere wasa“ray of v 
hope" for an end to the crisisbetween Libya and. 
the west Page 4 r : 

Time Warner boost: Time Warner, the US 
media and entertainment group, reported that 
first-quarter revenues rose across sill five of its 
divisions, helping: turn last year's SSOm.quarterly 
loss into a net profit of $8nt Page 21 

Fr ench docks blockade: French dockers 
started blockading the ports of Marseille and 
Bordeaux in preparation for a call to stop work 
from today over a reform in work practices, union 
sources said. Bordeaux dockers threaten to occupy 
port facilities around the dock for five days. 

Thai I n v e sto rs worry: Share prices fell sharply 
on the Stick Exchange of Thailand as investors 
expressed concern about the stability of the new 
government Page 4 

Flat offshoot's Russian desk Iveco, the 
commercial vehicles subsidiary of Italy’s Flat- 
groupi has reached a co-operation agreement 
with'Russia’s Uralaz trucks producer to make 
heavy-duty vehicles for use In Arctic conditions. 
Pages 

King ta rotum: Romania, said former King : 
Michael, dethroned and bamdhed bv-the commu- • 
nists 45 years s^o, could come home from exfle 
in Switzerland as an ordinary citizen for next 
weekend's Orthodox Easter. 

Technology accord: Interna ti onal Business - - 
Machines, the US computer group, and Thom- 
son-CSF. the French state-controlled defence 
electronics group, announced a tedmntagy and . 
marketing accord for a new generation of chips.' 

Page 20 . 

Blood donors by orderr Beijing residents 

will he obliged to give blood from July as part 
of China's plans to make blood donations manda¬ 
tory for everyone. The law win eventually be 
extended throughout the country. _ : 
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Split among Afghan | 

Congress 
for wider 



transfer of power 


By David Hoimgo In Kabul 

THE REMAINS of Afghanistan's 
. government is ready to band over 
to mujahideen guerrilla forces 
but the rebel groups remain 
divided about how to share 
power. 

Acting president Abdul Rahim 
Hatif told a news conference yes¬ 
terday that the government was 
ready to transfer power, but that 
‘The problem is that the mujahi¬ 
deen must unite together and 
form a government to be trans¬ 
ferred to". 

- - A northern-based coalition of 
mujahideen forces under Ahmad 
Shah Masood, the Jamiat-i-Isfami 
leader who is a minority Tajik, 
has continued to extend its sway 
over much of Afghanistan*. His 
forces are based some 75 km 
north of Kabul. 

But Gulbuddin Hekmatyar, 
who heads the rival Hezb-i-Islami 
group and-is a member of the 
Pathan majority’ has threatened 
to attack the capital if the gov¬ 
ernment does not capitulate by 
April 26. Ms forces are to the 
south of Kabul . 

The government has lost con¬ 
trol of all main provincial cities 
except Jalalabad in the east, 
where the mujahideen are negoti¬ 
ating-with focal commanders. 

Masood has said he will, not 
attack Kabul while peace talks 
continue with the government 
Guerrillas lival to him are along- . 
side government troops south of 
Kabul to block -the advance of 
Hekmatyar, his hitter enemy. 

Mr Benon Sevan, the United 
Nations- special envoy who has 
been seeking a peaceful transfer 




Mujahideen forces 
are here to com¬ 
bine with the army 
to bring peace to 
Afghanistan. We 
are not here to 
fight.” — Nassir 
Mohammed, 
guerrilla , fighter. 
Page 4 


of power, had intended to try to 
meet Masood yesterday for the 
first time. But torrential rain 
made travel dangerous and It was 
not known if they had met 

Masood’s coalition seemed in 
an increasingly strong position to 
impose the type of radical muja¬ 
hideen government that has been 
resisted by Mr Sevan and west¬ 
ern governments. 

Masood is a dedicated Islamic 
revolutionary, but more flexible 
and ready to compromise than 
was Ayatollah Khomeini in Iran. 
He is in close contact with Iran 
and is supported by the leader¬ 
ship in Tehran. His growing dom¬ 
ination over the mujahideen 
movement is a blow to Pakistan 
and to Saudi Arabia which long 
backed Hekmatyar. 

Feeling in Kabul fluctuated 
between hopes of a peaceful tran¬ 
sition and fears of a fresh civil 
war- between the non-Pathan 
forces (including Tajiks, Uzbeks, 


Shiites, and Jsmaeilis) and the 
Pathans who have historically 
dominated the country. "The 
days of Pathan domination of the 
country are over," said one 
observer. 

The threat of a shift in the eth¬ 
nic balance of power in the coun¬ 
try could provoke a backlash 
from P athan -dominated guerilla 
groups such as Hekmatyar's 
Hezb-i-IslamL 

But the Hezh, who control no 
main town, seemed to lack the 
strength to punch their way 
through the cordon which 
Masood’s forces have established 
around Kabul 

Reporters who have visited 
Masood at Jabal Saraj, about 35 
miles north of Kabul, said he 
could enter the capital in two 
hours if he wanted to. But they 
saw no sign that he was prepar¬ 
ing an offensive. 

He seemed content to allow the 
military-backed regime that took 
over from ousted President Naji- 
bullah to hold the city, although 
it no longer held substantive 
power. 

Until the transfer of power to a 
new government has been negoti¬ 
ated, Masood fears that his entry 
into the capital could antagonise 
rival Pathan groups and provoke 
a bloodbath. 

There was no farther word on 
whether President Najlbullah 
would he. allowed to leave for 
India. He attempted to leave the 
country last week after being 
driven from power by his gener¬ 
als and minis ters, but was turned 
back by troops at Kabul airport 
and has since been in hiding in a 
UN office. 


powers 

By John Lloyd in Moscow 

RUSSIAN president Boris Yeltsin 
closed the Congress of People’s 
Deputies yesterday with a frontal 
attack on the majority of depu¬ 
ties who had threatened to sink 
his reform programme, and who 
have deprived him of a constitu¬ 
tion guaranteeing a strong presi¬ 
dency. 

Warning of a "constitutional 
crisis” in the country, Mr Yeltsin, 
in a powerful and aggressive clos¬ 
ing speech to the country’s 
supreme lawmaking body, said 
that "the time of puppet govern¬ 
ments is passed”. 

Although the reform process 
was salvaged through a messy 
compromise, drafts of a new con¬ 
stitution - including one which 
would have given Mr Yeltsin 
sweeping powers to appoint gov¬ 
ernments - were not discussed. 

Earlier yesterday, in an effort 
to compensate for the lack of a 
new constitution, he had pres¬ 
ented a draft bill to the parlia¬ 
ment calling for powers to 
appoint and dismiss the prime 
minister, who would then 
appoint other ministers. Accord¬ 
ing to the draft, he could overrule 
demands to saris the prime minis¬ 
ter by keeping him in power for a 
year, or by replacing him him¬ 
self. 

“The Russian government is an 
organ of executive power 
accountable to the president," 
the draft said. "If the Supreme 
Soviet does not approve the can¬ 
didature for head of government, 
the president has the right to 
appoint within a month an acting 
head of government for up to one 
year or directly be in charge of 



Russian president Boris Yeltsin looks on as Sergei Filatov 
(left), deputy chairman of the Supreme Soviet, consults 
parliamentary speaker Ruslan Ebasbulat 


it 


the work of the government, 
said. 

Under a formula agreed last 
week, Mr Yeltsin had to bring 
forward a bill on the reorganisa¬ 
tion of the government within 
three months, and to appoint a 
new prime minister to a cabinet 


atov 

which he himself currently heads 
- although the present govern¬ 
ment would keep office until 
December. However, the draft bin 
was not discussed yesterday, and 
now passes to the smaller pariia- 

Continued on Page 18 


Five white MPs join ANC in liberation struggle 


By Patti Wakfmeir . 
in Johannesburg 

THE- African National Congress 
yesterday gained a voice in South 
Africa’s segregated parliament 
for the first time, as five white 
MPs joined the organisation. 

The five, who had been elected 
as members of the liberal opposi¬ 
tion Democratic party, said they 
would stay in parliament as inde¬ 
pendents representing the ANC. 

' The Democratic party, which 
suspended four of the five men 
last week, yesterday said it would 
expel thftiT)- 

The move illustrates the 
realignment in white politics tak¬ 
ing place since Ufat month's 
white referendum, in which the 
ruling National party gained an 


overwhelming mandate to abol¬ 
ish apartheid. 

With the first multi-racial elec¬ 
tions expected to take place by 
next year, white politicians are 
beginning to woo non-white vot¬ 
ers. The National party is seeking 
a coalition of whites, mixed-race 
"coloureds”, Indians and moder¬ 
ate blacks. The ANC, which 
receives most of Its support from 
the black community, also wants 
to broaden its power base. 

Yesterday the ANC, which for 
decades has condemned the 
whites-only House of Assembly 
as racist said it was delighted at 
the move. The five men - Mr 
Pierre Cronje, Mr Dave Palling, 
Mr Jan van Eck, Mr Jannie Mom- 
berg and Mr Rob Haswell - can¬ 
not officially sit as ANC MPs 


because the ANC is not regis¬ 
tered as a political party. But 
they will represent its interests 
in the legislature. 

The men said they would try to 
improve the image of the organi¬ 
sation in the white community, 
where it has very few supporters. 

They were obviously emotion¬ 
ally moved by their decision to 
become members of the multi-ra¬ 
cial ANC, after years of informal 
contacts with the organisation 
inside and outside the country. 

Mr Momberg, who previously 
spent 30 years within the ruling 
National party, spoke of a desire 
to right the wrongs of apartheid 
for which he accepted partial 
blame. 

The five said in a statement: 
"We Join the ANC to work 


towards the full liberation of all 
South Africans ... to work for 
democracy in practice.” They 
ended their address with the 
words of the anti-apartheid 
anthem, Nkosi sikelel* iAfrika, 
(God bless Africa). 

Sitting at a table flanked by 
senior ANC leaders, they quickly 
adopted the rhetoric of liberation, 
referring to their new colleagues 
as “comrade". 

The five men are likely to have 
little influence in parliament. 


where the National party has an 
overwhelming majority. 

But their defection will damage 
the Democratic party, which now 
has 28 seats. 

The party - which together 
with its liberal predecessors has 
long fought apartheid - has lost 
most of its traditional liberal vot¬ 
ers to the National Party under 
its leader, Mr F W de Klerk. 

It is split between those who 
wish to merge with the ANC-, 
those who would form a new cen¬ 


trist party with the National 
party, and those - including Mr 
Zach de Beer, the Democratic 
party leader - who want to 
remain an independent liberal 
voice. 

Under the electoral system now 
being negotiated for post-apart¬ 
heid South Africa, which would 
impose a threshold of 5 per cent 
of the national vote for entry to 
parliament, such a party would 
probably fail to gain representa¬ 
tion. 


Supreme Court intervention 
clears California execution 


By George Graham In 
Washington 

CALIFORNIA conducted its first 
execution for 25 years yesterday, 
sparking off a new debate over 
the use of the death penalty in 
the US. 

Mr Robert Alton Harris was 
put to death in front of 49 wit¬ 
nesses in the gas chamber at San 
Quentin prison after a series of 
reversals in which a federal 
appeals court four times stayed 
his execution, and was four times 
overruled by the.Supreme Court 
in Washington. 

The Supreme Court overturned 
the fourth and final stay, which 
was Issued after Mr Harris had 
been strapped in the gas cham¬ 
ber, and ordered the lower courts 
not to file any more stays with¬ 
out the high court's permission. 

After foe Supreme Court’s rul¬ 
ing, he was hastily returned to 
the. chamber lor the last time, 
looking sombre but winking at 
one guard. Mr Harris was exe¬ 
cuted for murdering two teenag¬ 
ers in 1978. 

Advocates and opponents of 
the 'death penalty have focused 
on California as an Indicator of 


foe spread of capital punishment 

The state not only has the sec¬ 
ond largest number of convicted 
prisoners facing death - 328 
after Mr Harris’s execution - but 
has been the scene of a vigorous 
public debate, as conservative 
politicians attacked the liberal 
state judges appointed by Mr 
Jerry Brown, now a contender for 
the Democratic presidential nom¬ 
ination, when he was governor in 
the late 1970s. 

Executions have been legal in 
the US since 1976, when the 
Supreme Court reauthorised the 
death penalty after a brief inter¬ 
lude in which its use was consid¬ 
ered unconstitutional. Opinion 
polls show that popular support 
for the death penalty as a punish¬ 
ment for murder has almost dou¬ 
bled since the mid-1960s, when it 
fen to artnmd 40 per cent. 

Nine executions in 10 have 
taken place in the southern 
states.. Black prisoners have 
received a disproportionate num¬ 
ber of death'sentences. 

Although foe death penalty has 
been brandished by politicians as 
a weapon against rising crime, it 
Is rarely carried out 

Only 169 executions have been 


carried out since 1376. At the cur¬ 
rent rate, 15 times this number of 
new prisoners arrive on “death 
row” each year. 

The Bush administration last 
year tried to pass legislation 
which made it earner to carry out 
a death sentence by weakening 
the habeas corpus protections 
which enable prisoners to delay 
execution with seemingly endless 
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The Democratic-control] ed Con¬ 
gress responded by proposing to 
extend the death penalty to 50 
federal crimes - a largely irrele¬ 
vant gesture covering offences 
like the murder of a federal egg 
inspector. However foe extension 
was also intended to curb foe 
indisc riminate* sale of guns, espe¬ 
cially 8erai-antomatic weapons. 

President George Bush then 
threatened to veto the entire bill, 
partly because he claimed it 
would tie the bands of policemen 
and prosecutors by further 
extending habeas carpus protec¬ 
tion, but also partly because of 
his opposition to gun controls. 

The resulting stalemate has 
blocked any federal crime legisla¬ 
tion, leaving states to press 
ahead with their own solutions. 
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OECD sees 

hope of rising 
steel demand 
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By William Dawkins In Paris 

AVERAGE demand for steel in 
the industrialised world 
should pick up slightly this 
year, according to the Organ¬ 
isation for Economic Co-opera¬ 
tion and Development (OECD), 
offering a glimmer of hope for 
the recession-hit industry 

The OECD’s latest steel mar¬ 
ket review says prices have 
stabilised since the torn of the 
year and might rise in the sec¬ 
ond half. This follows a year 
in which demand and output 
fell abruptly, causing heavy 
losses and Job reductions for 
many of the leading suppliers. 

The OECD forecasts a 0.5 per 
cent rise in steel demand, after 
the more than 5 per cent drop 
recorded last year, so bringing 
steel consumption in 1992 to 
4J5 per cent below the level in 
1990. Output should stagnate 
this year, after falling by 4 per 
cent in 1991, says the OECD. 

The US steel industry can 
expect an upturn in demand 
on the strength of a rise in 


housing starts and the begin¬ 
nings of a recovery in car pro¬ 
duction. However, prices are 
expected to remain soft 

It does not expect a real 
increase In steel demand in the 
EC, on the grounds that it is 
heading for only a slight eco¬ 
nomic recover; this year, with 
no significant rise in indus¬ 
trial investment or consump¬ 
tion. Steel users are expected 
to rebuild depleted stocks in 
anticipation of a stronger 
recovery, which should at 
least stabilise the market and 
help end the price foil. 

For Japan, the outlook is 
bleak. Consumption fell 2.5 
per emit in 1991 and the gen¬ 
eral weakening of the econ¬ 
omy should produce a ‘‘consid¬ 
erable" decline in steel 
demand in the first half of this 
year, in all sectors except ship¬ 
building. This, plus the effect I 
of de-stocking, led to a 13.5 per 
cent foil in output in the first < 
quarter; output is expected to | 
foil another 16.8 per coot in 
the second, says the report I 
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A tourist is photographed by an Kalian 
soldier on Monday while standing on hard¬ 
ened lava from the eruption of Mount Etna 
in Sicily. A small group of tourists who 
evaded police and climbed the mountain 
yesterday forced Italian and DS marines to 


postpone an attempt to block the flow of 
lava. Reuter reports from Mount Etna. 

The group had come too dose to the 
source of the lava to allow explosives to be 
detonated, the US military said. 

Later, however, a military operation suc¬ 


ceeded in slowing the flow by dropping 
concrete blocks into an opening of an 
underground river of lava. 

Etna, which has been erupting since 
December, is producing enough lava to fill 
an average bedroom each second. 
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NEWS IN BRIEF 


French industrial 
output down by 0.9% 

FRENCH industrial production fell by &9 per cent from January 
to February, a surprise to most analysts, who were expecting a 
small rise, WQUam Dawkins writes from Paris.. 

The foil is partly due to warmer than expected weather, which 
caused a sharp decline in energy use, said I n see, the state 
n fyi/ct-fr- o body. The result brings the Insee industrial production 
index to 1135. or 0.26 per emit above February lastyear. 

Food production also fell, while manufacturing output rose by 
0 J9 per cent In February. 

High-speed train naming in Spain 

Spain’s new multi-million dollar high-speed train, the AVE, com¬ 
pleted its- first regular run yesterday between the capital and 
Seville in Just under three hours, cutting four hours off the 
conventional train journey, AP repeats firms Madrid. 

The AVE, .which traveled at an average speed of 250km an 
hour, is the third high-speed train in Europe after the French 
TGV and the German Inter-City. 

Prague securities trading move 

The Chechoslovakian federal parliament yesterday passed legisla¬ 
tion paving the way for securities trading in 1993, the CSTK news 
agency said, AP reports from Prague. 

The bill cans for the creation of two regional stock markets - 
one in Prague, the Czech and federal capital, and one in the 
Slovak capital of Bratislava. 

Sentences in French fraud case 

Dozens of people, including some of France’s biggest p ro pe rt y 
developers, wore sentenced yesterday to fines and jail in a multi- 
mfllion-dollar fraud scandal, Reuter reports from Paris. 

Tbe three-month trial focused an invoices for non-existent 
construction work or duplications for work already paid. 


T HE EUROPEAN Community’s 
leading anti-poverty pro¬ 
gramme has a budget of 
Ecu55m (§682m), about one Ecu for 
each of the SOm-ptus deprived people 
estimated to be living in EC coun¬ 
tries. 

The EC's Poverty 3 programme is 
consuming its Ecu55m over five 
years, reducing annual expenditure 
to around one-fifth of an Ecu per 
poor person. This is, European Com¬ 
mission officials admit, a pitifully 
poor sum to be devoting to one of 
the most challenging social issues of 
the day. 

Both in the commission and 
among anti-poverty organisations, 
however, a wish is growing for the 
EC to become more involved in pro¬ 
moting measures to support 
Europe’s disadvantaged citizens. 

Mr Jacques Delors. commission 
president, intends to produce a docu¬ 
ment on poverty and social exclu¬ 
sion aimed, first, at increasing politi¬ 
cal and public awareness of the 
issues and eventually establishing a 
charter of rights. 

Mr Delors admitted at a confer¬ 
ence in Brussels this month that the 


Spare an Ecu for Europe’s poor 

Despite disagreement over how to define poverty, 15% of the EC’s population 
are living in it, and Delors wants it higher on the agenda. Alan Pike reports 


fight against poverty is an area 
where the EC has little to boast 
about National governments still 
took the view that “each parish has 
its poor people” and did not want 
the next parish, much less the com¬ 
mission, involved. 

But he voiced a w illingness to use 
the commission's influence to help 
lift Issues of social exclusion and dis¬ 
advantage to a higher point on 
Europe's political agenda. Poverty 
was a cumulative process, said Mr 
Delors, and “if it takes place against 
a backdrop of indifference in society, 
at some stage the problem will 
become intractable." 

Definitions of poverty are them¬ 
selves the subject of frequent dis¬ 
agreement. Current EC estimates 
that some 50m of its population - 15 
per cent of the total - live in pov¬ 


erty are based on a calculation of the 
number of people receiving less than 
half the average income in the coun¬ 
try where they live. 

Some politicians would argue with 
this definition but Mr Wim Van Vel- 
zen, president of tbe European Par¬ 
liament's social affairs committee, 
says that on the same basis 30m 
people were in poverty in 1978. In 
spite of economic growth and aid to 
less developed regions, the propor¬ 
tion of poor people in Europe has 
grown each year. 

This arises largely from the conse¬ 
quences of industrial restructuring 
and long-term unemployment, fac¬ 
tors which have also helped change 
the nature of “typical” west Euro¬ 
pean poverty. Once traditionally 
associated with such groups as the 
elderly, it is now for more likely to 


flffHr* younger, unem ploy ed fannies 
and single parents. 

The concept of what is meant by 
poverty is also changing - the 
phrase “social exclusion" is increas¬ 
ingly used to indicate that poor peo¬ 
ple lack not only money but access 
to a range of other services and 
opportunities. 


N otions of poverty being 
about more than shortage of 
money have gained strength 
since the mid-1980s when Faith in 
the City, the Church of En gland’ s 
influential report on urban areas, 
described it as being about “how 
people are treated and how they 
regard themselves; about powerless¬ 
ness, exclusion and loss of dignity”. 

Some welfare campaigners are 
concerned that if this view is carried 


too for, however, the link with lack 
of money may be lost to such ah 
extent that poor individuals are seen 
by others as being responsible for 
their own plight 

“It is right to talk about exclusion 
but poverty is still about money,” 
says Mr Quintin Oliver, president of 
the European Anti-Poverty Network 
which coordinates the work of the 
voluntary sector. “It is caused by 
lack of money, and money helps 
solve many of the problems.” 

In late 1990 the EC set up a sup¬ 
port group of independent specialists 
to examine the prospects for devel¬ 
oping a European strategy to fight 
poverty; and social exclusion. 

Ttte'grirtip has concluded that the 
EC has a substantial and potentially 
useftd part to play "despite its mea¬ 
gre resources for direct action”. 


Although local projects funded by 
the EC were unlikely to add up to an 
effective policy for fi ghting poverty, 
they should continue as a means of 
supporting innovative approaches 
and ftyiflwmg in g information. 

The group recommends that the 
commission produce an annual 
report on human development in the 
EC, enabling the social conse¬ 
quences of development to be mea¬ 
sured alongside economic ones. 

Rising EC interest in the problems 
of poverty and social exclusion 
reflects fear about the consequences 
of leaving a large section of Europe’s 
popula tio n outside the mainstream, 
particularly when extreme-right 
pnUtfp^i parties have been gaining, 
ground in some EC countries. 

Time may be short The support 
group’s report warns of a “veritable 
explosion" for society, with parts of 
large towns tending to. become - 
Urban ghettos for marginalised peo¬ 
ple where “moonlighting, fraud, 
delinquency, prosti tu tion and drug- 
trafficking seem infinitely; -more, 
remunerative than all the benefits 
that could possibly be paid out by. 
the welfare system.” 
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NEWS: EUROPE 


*| . Leading a German crusade on strategic alliances 

The Cartel Office president has jolted the establishment with his attack on Allianz-Dresdner links, writes Leslie Colitt 


*$* 




'ifjvs 


•iVt 




M H Wolfgang Kartte' 
the outgolng^ presi¬ 
dent of the <3ernMCQ. 
Cartel Office, is deeply suspt- 
clous of the gr owi ng trend 1 
towards strategic alliances 
among international compa¬ 
nies. .. .''I--;... 

“Competition -is restricted - 
when, there is no access tor ' 
third parties," he says. - 
Mr Kartte, who is ’due to 
retire next June, has . a . strong 
personality. and has. made his ■' 
mark in the Cartel Office. J3e 
recently jolted the German . 
insurance and banking estab-. 1 
lishments by taking, on one oiT- 
the most powerful financial 
alliances in Germany. 

The Cartel Office decided- 
earlier this month that Allianz, 
Europe’s largest insurance 
company, win have to reduce - 
its stake to Dresdner Bank, 
Germany’s second biggest 
bank. 

He says the decision to take, 
on the. Allianz-Dresdner links - 
was “well received* in the 
insurance world, to which an-: 
aide adds that DresdnerBank 
was also pleased. ■ 

Ifiso, Mr Wolfgang-Roller, 
Dresdner’s chief executive, Js_ . 
not showing it. It was; Mr. 
RSller who agreed with Allianz - 


‘Competition is 



thes is no access 
for^third parties,- 
says Wx 
Kartte. 


that the two.woiildnct poach, 
on' each other’s territory, a 
tosy arrangement the Cartel 
Offireiiow seeks to undo. 

If Allianz - dpes not volun¬ 
tarily.' diropjta direct stake in. 
Dresdner Bank, 'from 22J3 per 
cent to the 29J per cent it held 
before; June of last year - and 
it is inostunlfliely to comply - 
the case will .go to court, where 
:it .could take more than five 
years to bedecfdedL "' 

■'Mr Kartte stresses that, 
although Allianz’s additional 
ZJ2 pm: cent share in- Dresdner 
appears negligible, it is enough 
•to ’"effectively control 0 the 
bank with; the help of an intrt 
- catewebof crossholduigs. • 

. But it; is Affiants ability to 
prevent Dresdner -from enter¬ 
ings the'. insurance, business 
which.lay.al the heart of the 
Cartel Office's case/ he argues. 


■ since the result is economically 
undesirable restricted competi¬ 
tion. .. • - ...1 

“In a strategic alliance (me 

■ or both of the partners wantto 
assure that the other cannot . 

: -have an affair with a stranger: 

.But we cartel dfidate are more ■ 
'. for free liove,’’ he quips:.. 

The probe into the ADianz; 

: stake in Dresdner was made 
poanble becaose qf an. sznend- 
ment to federal cartel , law two. 
years ago/ which allowed the 
- Cartel Office to launch Can- 
Investigation even when a. 
company holds less than 25 per 
..cent in another one -' pro¬ 
vided, however, that It results 
in “substantially"'! reduced 
competition. 

By far the most important 
. decision in Mr Kartte's 16 -year 
1 presidency - prior to the move 

■ againstABianz'- was the Car¬ 
tel Office order In 1969 probib- 
ittngDaimler-Benz from, taking 
a majority afaika in the MBB 
aerospace and ^defence com¬ 
pany- . ' 

The Cartel Office argued that 
the merger would lead to-a 
maiketdominatmg position for 
Daimler-Benz and MBB In Ger- - 
man defence production. How- 
eveiv the ruling was over¬ 
turned. by - Mr Helmut 


Hausamann.then economics 
minister, whose decision was 
final. . 

Mr Kartte says that it was a 
_ “political decision" which he 
accepted, warning that with It 
Bonn assumed a “moral 
responsibility” for the merger. 

T he active.Mr Kartte 
beeps a wafichtol eye on 
“interrelationships" 
within the world’s leading car 
manufacturers. 

-■ No investigation of car¬ 
makers is planned tor the fore¬ 
seeable future, Mr Kartte 
admits, but the. Carter Office 
has to be “prepared” if the 
Oppmtunity arises. 

The preparations will, no 
doubt, take into account the 
lessons learnt by the office dur¬ 
ing: its price collusion case 
against the international oil 
companies in the 4970s, which 
collapsed because most of the 
evidence was beyond the reach 
of-the Berlin .cartel busters. 

Only last year he was 
rebuffed by the European Com¬ 
mission fin: trying to prevent 
Volksw a ge n from joining Ford 
in a “strategic alliance” to pro¬ 
duce vehicles in Portugal. 

The EC’s approach to large 
mergers and alliances has 
matte his job even more diffi- 



Wolfgang Kartte: made his 

cult than when he took office 
in 1976. Undeterred, however, 
Mr Kartte has proclaimed 
“strategic as a chal¬ 

lenge to cartel law” as the 
theme of the international con¬ 
ference on cartels, which he 


mark in the cartel office 

will host next month in Berlin. 

Although a member of Chan¬ 
cellor Helmut Kohl's Christian 
Democratic party, the outspo¬ 
ken Mr Kartte makes no bones 
about his misgivings about 
Bonn's economic policy 


towards depressed east Ger¬ 
many. 

He is particularly concerned 
that the DMlfiObn ($109.7bn) in 
transfers to the east this year 
will go mainly Into consump¬ 
tion, although he pointedly 
adds that “politically” it was 
the only thing that could be 
done. 

Similarly, he agrees that 
while the rescue of east Ger¬ 
many's shipb uilding awrf chem¬ 
icals industries made no sense 
in purely economic terms, “you 
cannot give them up without 
losing the next election". 

Mr Kartte’s successor, to be 
named by Mr Jurgen Mdlle- 
nwnn , the economics minister, 
is expected to be Ms Karin Pie- 
per, the low-profile head of the 
legal department of WDR. West 
German TV & Radio In 
Cologne. 

Meanwhile, the restless car¬ 
tel chief is utilising his remain¬ 
ing months in office to act as a 
part-time adviser to the Rus¬ 
sian par liamen t 

Commuting to Moscow every 
few weeks, he is helping the 
Russians draw up company 
law while acting as a 
self-styled “catalyst" between 
the Russians and his wide con¬ 
tacts in German industry. 


Russia leads world 
in road-death figures 


’* RUSSIA, a late-staiter in the 
age of the car, has roared to a 
leading place in the world’s 
statistics for road deaths, Ren-, 
w ters reports from Moscow. 

Authorities said yesterday 
that Russia's traffic carnage -. 
matches its size as the world's 
biggest country. : - 

Sixteen out of every 100 -peo¬ 
ple injured in car crashes the', 
Mr Vladimir Fyodorov, Jtend of 
? the Interior Ministry Traffic 
■ n Police Department, told a news 
conference. 

The figure is several times 
higher than the 2 to 7 per cent 
' average lor the rest-of the 
world. ■ ........ 

But Mr Fyodorov said a 
lower proportion of Russians 
were inured in nan-fatal car 
accidents. 

“Accident reports in the west 
usually show large, numbers of 


crashes with ivory few people 
• killed. With ms, ttVthe other 
.'way round,” he said. “We .are 
faTUng far behind the rfyitfawi 
world in : traffic -security.” 

Traffic police analysis shows 
- that 04i percent of- the Rus¬ 
sian population were injured in 
cancrasbeslast year. Compara¬ 
tive figures for- west European 
countries show a higher 0.5 per 
cent But Q.02S per cent of Ros- 
; siana are killed.in the acci¬ 
dents, compared with only 
0.916 in western Europe. . - 
. ".-Mr Fyodorov blamed the 
extremely high death rate on 
poor ioad conditions, an inade¬ 
quate • ambulance: service and 
lack of ' modem. communica¬ 
tions.’• ?; . 

“We sometimes get news of a 
traffic accident- from passing 
drivers hours :after, it hapr 
jjened/ihe said, -y ■ : 


Ukraine’s budget sets tight deficit target 


'By Cfiiystta Freeland In IQev 

■THE Ukrainian government 
yesterday unveiled a budget 
with ah ambitious deficit tar¬ 
get of just 2 per cent of gross 
-national product this year in 
■an-attempt to meet stringent 
International Monetary Fund 
require me nts. 

-Mr Hryhori Piatachenko, the 
republic’s finance minister, is 
trying to bring Ukraine's tiring 
deficit under control by slash- 
.ing social welfare spending and 
subsidies to enterprises and by 
raising taxes. The budget defi¬ 
cit overran its target by five 
times last year.' 

The sight of victims of the 
Chernobyl nuclear disaster 
demonstrating outside the par¬ 
liament against a cut in the 
generous government aid to ; 
which they are entitled showed , 
the IMF medicine will be a bit¬ 
ter pill for-the Ukrainian pub¬ 
lic. But government officials 


CONFUSION OVER RETURN OF NUCLEAR ARMS TO RUSSIA 


A LEADING Ukrainian parliamentarian 
yesterday insisted that his republic would not 
resume shipping its tactical nuclear weapons to 
Russia, even though Ukraine's foreign minister 
said last week that it would, writes John Lloyd 
in Moscow and Chrystla Freeland in Kiev. 

A Russian foreign office spokesman con¬ 
firmed that no miarilHi bad been transferred 
since the announcement last week by Mr Ana¬ 
toly Zlenko that the weapons would be 


returned following international pressure on 
the country. 

Mr Mykola Porovsky, deputy chairman of the 
Ukrainian parliament's defence committee, said 
that “Mr Zlenko’s statement was a general 
statement, not specifically to do with tactical 
weapons. We wifi not ship them to Russia until 
there is a system of international verification 
for their destruction. Such a system would 
require western and Ukrainian participation.” 


were confident parliament 
would approve the budget this 
week. 

It calls for spending of 
Rbs458.4bn and revenue of 
Rbs44L3bn. Subsidies to state. 
enterprises account for 25 per 
cent of expenditure. The army, 
numbering more than half a 
and of growing politi- 
importance as tensions 
between Ukraine and Russia 
increase, is the next biggest 


cost, accounting for nearly 16 
per cent of the budget Social 
welfare takes 14.5 per cent, 
with an additional 10 per cent 
earmarked for cleaning up the 
. effects of Chernobyl and com¬ 
pensating its victims. 

Value added tax wDl provide 
52 per cent of the money raised 
by the state this year. A tax on 
enterprise revenues, which , the 
Finance Ministry hopes to 
raise from its current level of 


18 to 24 per cent is to account 
for an extra 26.6 per cent of 
government revenue. 

The main criticism in parlia¬ 
ment yesterday was that the 
budget was still too lenient 
with state enterprises. Mr 
Boris Markov, deputy chair¬ 
man of the national bank, said: 
“This is the best budget we 
have yet produced, but it is 
still necessary to create more 
powerful stimuli to develop a 


market economy." He sup¬ 
ported a proposal from parlia¬ 
ment’s budget commission to 
keep taxes down by reducing 
subsidies to state enterprises. 
“The money should be left 
with the population.... The 
people can decide for them¬ 
selves what to buy.” 

Uk rainian officials hope the 
budget will receive “high 
marks” from the IMF. 

Ukraine must now obtain the 
Fund's approval for the repub¬ 
lic's economic reform plan, 
which officials hope to achieve 
when a high-level IMF team 
comes to Kiev later this month. 
• Spain is to grant Ukraine a 
$250m credit fine to encourage 
trade between the two coun¬ 
tries, Mr Francisco Fernandez 
Ordonez, the foreign minister, 
said yesterday, Reuter reports 
from Madrid. He was speaking 
at Madrid airport en route to 
Russia and 030*31116 for an offi¬ 
cial visit 


Poland 
keeps grip 
on budget 
spending 

By Christopher Bobfasfct 
in Warsaw 

POLAND'S new government is 
keeping a tight grip on budget 
spending as first quarter Infla¬ 
tion is running at lower-than- 
expected levels. 

Figures from the Central Sta¬ 
tistical Office show the deficit 
reached Z1 10,450bn ($759m) at 
the end of March, Z3 7,500bn 
less than the wtih'ng fixed by 
parliament for the first quar¬ 
ter. The budget deficit is one of 
the key indicators the Interna¬ 
tional Monetary Fund will be 
considering in forthcoming 
talks with the Poles; it is insist¬ 
ing that the figure not exceed 
Z1 65,500bn for the year. 

The talks are aimed at agree¬ 
ing new performance criteria 
and should lead to the release 
of new tranches of a $l.6bn 
extended facility suspended 
when the previous government 
allowed the deficit to exceed 
agreed targets. 

The low er-than-expected defi¬ 
cit comes despite a 10 per cent 
shortfall in first quarter reve¬ 
nues and was achieved thanks 
to a sharp 17 per cent cut in 
planned spending. This policy 
of cutting spending will come 
under strain in coming months 
as state sector industrial prof¬ 
its, which are the main source 
of revenues, continue to 
weaken despite a growth in 
sales in march. 

Consumer prices in the first 
quarter rose by 12.7 per cent 
compared to the last three 
months of 1991, or a couple of 
percentage points below expec¬ 
tation. The results also show a 
sharp 17 per cent rise in indus¬ 
trial sales in March compared 
to February when sales had 
already begun to show signs of 
improvement. March saw 
unemployment decline for the 
first time since free market 
reforms were introduced in 
1990. It fell 25,000 to 22m. How¬ 
ever, this probably reflects 
changes in rules on benefit 
entitlement 

Figures for foreign trade are 
unavailable but the rise in 
industrial sales could reflect a 
growth in exports as a recent 
12 per cent devaluation of the 
zloty begins to work through. 
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FOR BRILLIANT IDEAS IN COMPUTERS, ENTER TAIWAN 


Wouldhsurpriseyoutoknowthatsomeof 
the wood's most cgWatKed computer tech¬ 
nology comes from Taiwan? 

It shouldn't 

The fact is, one of the world's first 32-bit 
PCs was introduced by Taiwan. And 
nearly one third of all computer monitors, 
keyboards, scanners and graphic cards 
are not only made in Taiwan, the/re very 
well made in Taiwan. 

Computer components from Taiwan are 
among the finest in the workL In fact, 
advanced computer technology from 
Taiwan is helping industries as diverse as 
fashion, electronks, travel and real estate 
to be more successful by improving 
productivity and performance. 

The computer shown here is just one 
example of the innovative technology 
coming from Taiwan today. Taiwan's 
e ngi n ee rs and manufacturers are 
dedicated to creating a wide range of 
high qualify products to help you be 
more successful 

And that's the most briBfant idea of aflL 


IT'S VERY WELL MADE IN 

TAIWAN 
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Peace beckons as Afghan opponents forge links 


SOME OF the divisions which have 
rent Afghanistan during 13 years of 
civil war seemed to be disappearing 
yesterday as heavily armed mujahi¬ 
deen guerrillas linked up with gov¬ 
ernment forces to guard strategic 
positions on the once dangerous 
highway linking Kabul to Jalalabad 
near the Pakistan border. 

At the entrance to the Kabul 
gorges where the road plunges 
between high cliffs, Nassir 
Mohammed, a young guerrilla 
fighter from the Harakat group, said: 
“Mujahideen forces are here to com¬ 
bine with the army to bring peace to 
Afghanistan. We are not here to 
fight." 

In a nearby hut. Colonel All Jan of 
the Tsaiandoy, a paramilitar y unit 
under the ministry of defence, said 
he had been told two days ago to 
co-operate with the mujahideen. 

Grinning as he sat opposite sev¬ 
eral mujahideen - all carrying auto¬ 
matic weapons or racket launchers 


- he said: “A year ago I would have 
killed them- A year ago I did kill 
one.” 

Asked whether he would serve a 
mujahideen government if this was 
formed in Kabul, he said: “If it fol¬ 
lows Islamic practice, then we win 
support it more than we did [Presi¬ 
dent] Najibuflah’s regime or that of 
the king.” 

Both at Tange Pole Charqui. about 
20 km outside Kabul, and ftuther 
down the Kabul gorge - the scene 
during early years of the war of dev¬ 
astating attacks by guerrillas on 
Soviet convoys - there were plenty 
of signs of mujahideen groups work¬ 
ing together and across ethnic divi¬ 
sions. 

Present in the area were units of 
the Jamiat-l-Islami (controlled by 
Ahmad S h« h Masnnri , now the main 
mujahideen leader), Harakat. and 
the Khalls Yunus group of the 
Pathan Abdul Haq. 

At several points along the road 


‘We are not here to fight,’ a young 
guerrilla tells David Housego in 
Tange Pole Charqui, Afghanistan 


were burnt-out remains of army 
tanks and armoured personnel carri¬ 
ers. 

At Mahayapur a bus passed with 
mujahideen riding on the roof under 
orders to work with the army in 
reinforcing security around the 
southern perimeter of Kabul 

The reinforcements are intended 
as a safeguard against a threat of 
attack by Mr Gulbuddin Hekmat- 
yar’s Hezb-i-Islami movement who 
are resisting Mr Masood’s domina¬ 
tion of a post-war administration. 
But the Hezb look increasingly iso¬ 
lated and lack the strength to 
impose their will. 


At Mahayapur, there was a 
moment of tension when the rattle 
of automatic fire echoed across the 
gorge. But it turned out to be a 
young mujahideen testing his 
weapon. 

Mujahideen occupying a roadside 
house from which the roof had been 
blasted said they had only fafcwn up 
the position yesterday. “We are 
under orders not to fight but to work 
with the army," said one. 

As yet no mujahideen have moved 
into Kabul where the army and 
police still operate on their own. 

In the hectic consultations to set 
up an interim administration that 


could take over from the govern¬ 
ment, Mr Benon Sevan, the UN spe¬ 
cial envoy, yesterday met Rashid 
Dosfcan. head of the Uzbek militia, in 
north Afghanistan and SO other com¬ 
manders who are part of Mr 
Masood's northern-based coalition. 

Near Pole Charqui, we passed pris¬ 
oners Just released from the nearby 
jail - one of the largest in the coun¬ 
try and used both for political pris¬ 
oners and captured mujahideen. 

Mohammed Shaft, 32, who had 
been imprisoned for two and a half 
years, said he had only heard of his 
release two hours previously. He had - 
been an officer in the paramilitary 
forces who bad also worked for Mr 
Masood’s Jamzati-islami 

In pouring rain he took off his 
socks to show how his toe naifa bad 
been tom off under interrogation. 

About 1500 prisoners have been 
released this week in as effort to. 
encourage compromise and recondli- 
atfoiL "Now the government know 


that they put nationalists in prison,” 
he said. “They were in the wrong, 
not us,” he sakL 

Barriers between the security 
forces and the mujahideen could dis¬ 
appear more rapidly than many peo¬ 
ple rtimir because of the family links 
between the two. 

“AH my : relations were in the 
mujahldaen,* aaM C(d<me[ AZi Jkn of. 
the Tsarandoy. Asked if he helped 
them during the war, he said: “Natu¬ 
rally I did ", recalling an incident at 
nearby Sarobi where he provided a 
mujahideen unit with, medicines, tea 
and sugar.' 

Meanwhile, reports from Kabul 
yesterday said there were soldiers on 
the streets while shops were open 
and traffic moved normally. 

But there was an air of expectancy 

as people waited to see which way 
events would turn. Grounded air¬ 
craft. and helicopters at the airport 
reflected the suspension of military 
operations against the mujahideen. 


Mideast 
talks move 
to Rome 

By Roger Matthews, 

Middle East Editor 

MIDDLE EAST peace 
negotiations will move to 
Rome after the next round of 
talks, which are scheduled to 
open in Washington on Mon¬ 
day, the DS State Department 
announced yesterday. 

The new venue represents a 
modest step forward in resolv¬ 
ing the procedural difficulties 
which have delayed consider¬ 
ation of substantive issues. 

Syria, Jordan, Lebanon and 
the Palestinian delegation had 
strongly resisted Israel's efforts 
to site the talks closer to the 
Middle East They felt it was to 
their advantage to hold the 
early bilateral sessions in the 
US where pressure from the 
administration and the atten¬ 
tion of the media worked to 
their advantage. 

In order to break the dead¬ 
lock, the State Department 
asked each delegation to sub¬ 
mit a list of acceptable venues. 
Rome was common to the five 
lists. No date has been set for 
the first meeting in Italy and 
may have to await the outcome 
of the general election in Israel 
on June 23. 

Hurd pleads 
Kurds 9 case 
in Turkey 

By John Murray Brown 
In Ankara 

THE UK foreign secretary, Mr 
Douglas Hurd, yesterday met 
Turkish leaders in Ankara in a 
bid to secure Turkish backing 
for continued allied protection 
of the Kurds of northern Iraq. 

The visit is seen as particu¬ 
larly urgent after the allied 
demarche to Iraq last week to 
remove missile batteries and 
end its radar fllnmination of 
allied aircraft. 

The foreign secretary also 
indicated that Turkey had 
given approval for a possible 
strike against Iraq, which, he 
said, was implicit in the terms 
of the demarche. Mr Hurd said 
the demarche was made with 
the full knowledge and acqui¬ 
escence of the Turkish govern¬ 
ment. 

Son of Hyundai 
founder held 

By John Burton In Seoul 

SOUTH Korean prosecutors 
yesterday arrested a son of the 
founder of Hyundai as the gov¬ 
ernment continued Its feud 
with the country’s second larg¬ 
est conglomerate. 

Mr Chung Mong-Hun, the 
vice-chairman of Hyundai Mer¬ 
chant Marine, was arrested for 
tax evasion after a two-week 
investigation of Korea's biggest 
shipping company. 

Prosecutors said they origi¬ 
nally suspected that some of 
the WonlUbn (Sl4.5m) that 
was hidden from tax authori¬ 
ties was used to finance the 
anti-government Unification 
National party (UNP), but they 
found no evidence to support 
this theory. 

Islamic leader 
stays in jail 

Algerian judges yesterday 
threw out a charge that Islamic 
Salvation Front provisional 
leader Abdelkader Hachani 
urged troops to disobey orders, 
but left Urn in prison on a 
lesser charge, his lawyer said. 
Renter reports from Algiers. 

The three-member court also 
rejected prosecution appeals 
against a lower court which 
quashed charges that Hachani 
distributed harmful tracts and 
attacked the honour of public 
bodies, the lawyer added. 


Mubarak discerns ‘ray of 
hope 9 after Gadaffi talks 



By Tony WaBker In Cairo 

PRESIDENT Mubarak of Egypt 
emerged yesterday from talks 
in a tent near the Libyan- 
Egyptian border with Colonel 
Muammer Gadaffi and declared 
there was a “ray of hope" 
for an end to the crisis 
between Libya and the west 
over the downing of two 
airliners. 

“We are consulting with a lot 
of parties. We hope to find a 
way out to bring things back to 
normal,” Mr Mubarak told 
reporters, without elaborating. 

Earlier. Col ffadafn riding 1 in 
an open white Cadillac and 
accompanied by some 30 
vehicles carrying aides and 
female bodyguards, had swept 
theatrically into Egypt for his 
meeting with Mr Mubarak. 

The talks took place inside a 
military airbase at Sidi Barani, 
75 km east of the border town 
of Salloum. 

It was the Libyan leader's 
first high-level encounter with 
a fellow-Arab ruler since 


United Nations sanctions, 
including an air and arms 
embargo, came into force last 
Wednesday. 

It was not immediately clear 
whether the meeting would 
yield any fresh ideas to resolve 
the crisis. 

In remarks to reporters, Mr 
Mubarak warned against a mil¬ 
itary s olu tion, saying that snrh 
an approach would merely 
“increase dangers and compli¬ 
cate matters”. 

“I don't think there will be 
extra measures [against Libya] 
soon, but 1 hope that we could 
reach a solution before any 
extra measures,” be declared. 

Egypt’s president has had a 
series of meetings with Col 
Gadaffi aimed at resolving the 
dispute over Libya’s continued 
refusal to yield nationals sus¬ 
pected of involvement in the 
1988 and 1989 bombings of 
American and French airliners. 
With more than lm Egyptians 
working in Libya, Egypt fears 
that if the crisis continues to 
fester, open conflict might 


ensue, destabilising Libya in * 
the process. 

Cairo has urged Libya to 
hand over the two men 
accused of bombing Pan Am 
flight 103 over Lockerbie, Scot¬ 
land, for trial In either Britain 
or the US. but Tripoli, after 
indicating that it might be pre¬ 
pared to do so, has repeatedly 
balked at the last moment 

Libya has ai«n been resisting 
French attempts to gain access 
to four Libyans, inHnrfiwg Col 
Gadaffi’s brother-in-law, for 
questioning in connection with 
tiie blowing up of a French 
UTA Sight over Niger. 

Tripoli has said it might he 
prepared to yield the two men 
accused of the Pan Am bomb¬ 
ing in which 270 people died, 
but has sought to impose con¬ 
ditions. The US and Britain 
have said repeatedly that their 
surrender must be uncondi¬ 
tional Libya has also proposed 
handing the suspects to a “neu¬ 
tral" country such as Malta for 
trial, but this has been 
rejected. 



Burma’s refugees await their fate 
as camp conditions worsen 



By Carol Rosa in Dftafca 

ON THE EVE of negotiations 
to determine the fete of more 
than 200,000 refugees who have 
fled from Burma to Bangla¬ 
desh, United Nations officials 
say the refugee camps are in 
crisis. 

More than 2,000 refugees are 
flooding across the border 
daily and 96.000 people have 
Inadequate shelter. Aid work¬ 
ers warn of a cholera epidemic 
when the monsoon arrives 
shortly. 

Burma's foreign minister, U 
Ohn Gyaw, is due to arrive in 
Dhaka, the Bangladeshi capi¬ 
tal tomorrow as part of a six- 
day visit to resolve the refugee 
problem. 

The government of Bangla¬ 


desh has proposed a tripartite 
mwimisgion combining the UN 
and the Burmese and Bangla¬ 
deshi governments to return 
the refugees. 

Mr Boutros Boutros Ghali, 
UN Secretary-General has said 
that “an agreement in princi¬ 
ple has been obtained” to repa¬ 
triate the refugees. However, 
many refugees say they will 
die in Bangladesh rather than 
return to Burma under the 
present military regime. 

Most come from two districts 
of Arakan state just beyond 
the Bangladeshi-Burmese bor¬ 
der, where Rohingya Moslems 
are in the majority. 

The refugees say they are 
fleeing because soldiers of Bur¬ 
ma's militar y junta, the State 
Law and Order Restoration 


Council (SLORC), have traced 
young Tnpn intn slave labour, 
raped Rohingya women and 
transferred Ro h in gya land and 
possessions to Buddhist Bur¬ 
mese is A rakan. 

A recent survey by the 
United Nations High Commis¬ 
sioner for Refugees showed 
that 88 per emit of the male 
refugees said they had been 
conscripted into forced labour. 
Forty-six per cent of female 
family members reported they 
had been raped, 52 per cent of 
the refugees could name per¬ 
sons killed by the Burmese 
military and 80 per cent said 
their property had been confis¬ 
cated. 

The 12 refugee camps are 
squeezed into only 670 hectares 
of dry laud south of Dhaka. 


NEARLY 20,000 protesters 
took to the streets in Taiwan 
demanding direct presidential 
elections during three days of 
rallies organised by the 
island’s main opposition party, 
the DPP, writes Lrasetta Mudei 
in Taipei. 

The protests were scheduled 
to aid by midnight yesterday, 
but the protesters staged a 


sit-in in central Taipei saying 
they would not move until the; 
ruling Kuomintang (KMT) 
agreed to direct election of the 
president, currently chosen by 
the National Assembly. 

The issue highlighted deep 
(fivisfons within the KMT lead¬ 
ership last month, but a deci¬ 
sion was deferred until 1995 at 
the latest KMT deputies In the 


Nationa l Assembly, which Is 
■ currently Jn session to amend 
the constitution, have been 
ordered to sheive-tbe issne. 

The demonstrations were 
largely peaceful, although 
sniffles brake out with police 
when DPP National Assembly 
deputies arrived at. the presi¬ 
dential'palace demanding to. 
see the president .... 


Suchinda’s honeymoon may end before it begins 

Peter Ungphakorn in Bangkok examines the problems already besetting Thailand’s new government 

O PPOSITION parties officers known as Class 5, the the drafters of last year's con- day, the opposition wore black with drug smuggling. The-', neh, and Gen Suchinda’s 
have warned that there fifth class to graduate from the stitution to drop a provision to mourn the demise of democ- coalition then chose Gen Such- ■. choice of economic advisers 
will he no honeymoon military academy under the that would have allowed serv- racy. Outside, a former mem- inda and faced another round sagged that fiscal and mone- 


O PPOSITION parties 
have warned that there 
will be no honeymoon 
for the new Thai government 
of General Suchinda Krapra- 
yoon, the former army com¬ 
mander. They are almost cer¬ 
tainly right 

An estimated 30,000 people, 
demonstrating on Monday in a 
central Bangkok plaza near 
both parbament and Supreme 
Command headquarters, 
applauded loudly as elected 
leaders from four opposition 
parties called for Gen Suchin¬ 
da’s resi gnatio n Some of the 
speeches were uncommonly 
blunt One speaker pointed out 
Gen Suchinda’s dubious dis¬ 
tinction of being the first of 19 
prime ministers since the end 
of absolute monarchy in 1982 
to have been the target of dem¬ 
onstrations even before he 
made his first policy statement 
to parliament. 

Gen Suchinda was de facto 
leader of last year’s coup, 
which led to a 13-month gov¬ 
ernment led by an appointed 
civilian prime minister. Mr 
An and Panyarachun, whose 
administration was largely 
clean and competent Now, fol¬ 
lowing the March 22 general 
election in which Gen Such¬ 
inda did not stand, be is him¬ 
self prime minister at the head 
of a government including 
many of the ministers he over¬ 
threw ostensibly because of 
their alleged corruption. 

Critics of the military say 
that the election, which saw 
widespread vote-buying, repre¬ 
sented a second coup on the 
sly. Far from being a return to 
democracy, they say. the elec¬ 
tion became another step in 
the fl «w«faney of the group of 


officers known as Class 5, the 
fifth class to graduate from the 
military academy under the 
revised post-Second World War 
curriculum. 

Within the military, member¬ 
ship of a clique, usually based 
on a graduation class, can be 
all-important And the consoli¬ 
dation of Class 5’s power is 
probably unprecedented in 
recent history, even through 
rivalries within it cannot be 
ruled out 

The staunchest critics warn 
that a third “coup” would be 
possible if members of the gov¬ 
ernment coalition demand too 
much influence or money in 
return for their support The 
precedent, they say, would be 
1971 when the strongman of 
the day staged a coup “against 
himse lf to get rid of a trouble¬ 
some parliament 

This analysis is debatable 
because Thailand has changed. 
Unlike in the 1970s, Gen Such¬ 
inda hati to resign from the 
army. Public opinion forced 


the drafters of last year's con¬ 
stitution to drop a provision 
that would have allowed serv¬ 
ing government officials to 
hold cabinet posts. 

Nevertheless, Class 5’s 
strength is dear. Gen Suchinda 
has been replaced as army 
commander by his broth¬ 
er-in-law and former classmate. 
General Issarapong Noonpakdi, 
who was interior minister in 
the post-coup government His 
successor is a Class 5 former 
air force officer. Air Chief Mar¬ 
shal Anan WaMrrtha. 

Gen Suchinda’s successor as 
armed forces supreme com¬ 
mander is another Class 5 
graduate, Air Chief Marshal 
Kaset Rojananfi, who played 
an important part in the cre¬ 
ation of the pro-Class 5 party, 
Samakkhi Tham (Justice 
Unity), and in bringing 
together the five-party coali¬ 
tion that supports Gen Such¬ 
inda. 

When parliament convened 
for its first debate last Thurs¬ 


day, the opposition wore Mack 
to mourn the demise of democ¬ 
racy. Outside, a former mem¬ 
ber of parliament had been on 
hunger strike for a week. On 
Sunday, Bangkok's voters, in 
the election for the capital’s 
governor, gave 88 per cent of 
their votes to two candidates 
re pr ese nt ing anti-military par¬ 
ties. By Monday’s mass public 
demonstration, the lone hun¬ 
ger striker had been joined by 
more than -40 others. 

Members of the five-party 
coalition supporting the new 
prime minister have been 
forced into a corner. In the 
general election campaign, 
they proclaimed their demo¬ 
cratic principles by pledging 
that the leader of the largest 
party would bead the govern¬ 
ment This turned out to be Mr 
Narong Wongwan, who was 
tmmwftitpiy engulfed in con¬ 
troversy when it was revealed 
that last year he. had been 
refused a visa to enter the US 
for allegedly being associated 


with drug smuggling. The 
coalition then chose Gen Such¬ 
inda and faced another round 
of criticism. Gen Suchinda had 
himself broken his pledge hot 
to seek the premiership. 

. Coalition members deny find 
their support is undemocratic, 
arguing that their 195 seats in 
tiie 3ft>-seat House of Represen¬ 
tatives allows them a mandate 
to support any prime minister 
as long as they do not violate 
the constitution. Some younger 
MPs considered to be among 
the better-abled members of 
the coalition have pleaded with 
the public to give the new gov¬ 
ernment a chance. — 

Gen Suchinda has repeatedly. 
stressed that Ins priority is to 
make sure that the economy 
continues to be run. properly In 
order to maintain investor-con¬ 
fidence and Thailand's position 
as one of the world’s fastest- 
growing economies. 

. The reappointment of an 
unelected technocrat finance' 
minister. Dr Suthee Singhasa- 


Political worries depress investors 



By Victor Mallet In Bangkok 

sham prices on the Stock 
Exchange of Thailand fell 
sharply yesterday as local 

Investors expressed their con¬ 
cern about the stability of the 
new g overnment led by Gen 
Suchinda Kraprayoon, prime 
minister and former army 
commander. 

The SET index fell 23.75 

Gen Suchinda, left: markets 
fear political instability 


points, or nearly 3 per cent, to 
dose at 785.09, after a fell of 
14.04 points on Monday. 

Yesterday’s bout of selling 
followed a peaceful rally in 
central Bangkok on Monday 
night by an estimated 30,000 
opponents of the government 
and a suggestion by Air Chief 
Marshal Kaset KojananH the 
supreme commander, that he 
would ban such demonstra¬ 
tions if they caused trouble. 

Company results and official 
forecasts show the Thai econ¬ 


omy to be in good drape - 
economists predict real growth 
of about 35 per cent this year 

- but Thai speculators have - 
taken fright at the possibility 
of a showdown between the 
military establishment and 
civilian opponents. 

- “Thais haven't been paying- 
attention to the New York or 
Tokyo m arkets.” said a stock¬ 
broker. TPs reaHy just con¬ 
cern anti- uncertainty over 
Instability and the govern¬ 
ment.'’ 


V neh, and ^Gen Suchinda’s - 
choice of economic advisers 
suggest that fiscal and mone¬ 
tary caution wifi contitma Pri¬ 
orities are hkely to remain the 
avoidance of inflation, balance' 

; of payments problems and 
excessive debt r .- 
- Gen Suchinda: has also 
announced that he will con¬ 
tinue with the junta's declared 
objective of reducing corrup¬ 
tion. 'However, the feet that he 
has been forced to appoint 
ministers with questionable 
backgrounds Is seen as an intii- 
cation of his limited bargaining 
power. Much wffi.hinge on-the 
. discipline of the coalition par-' 
ties; some factions disap¬ 
pointed by not gaining cabinet 
posts are already threatening 
trouble. 

Much will also depend on the 
behaviour and unity of Class 5. • 
Questions are be ginning to be 
raised concerning-the ambi¬ 
tions and numerous . famil y 
connections of the hew army'; 
chief,- Gen Issarapong. And Air 
Chief Marshall Kaset has ma d e 
no secret of his own political 
.ambitions. The air trace ch ie f 
also has numerous business 
interests, inclmtinp chairing 
the boards of Thai Airways 
International and the .company 
that .imports Hyundai cars. - 
- When he. took over as 
'supreme commander he .is ■ 

' reported to have pledged to 
continue the tasks begun by 
Gen Suchinda and to keep out 
.of -politics. One observer 
respraKfedr ^Gen Suchinda had 
tetter watch his back.” The 
comment was a Joke, based on 
. Gen Suchinda*s previous 
pledges to -stay put of politics,. 
but. still; there was the ring of 
truth as’vreH s 


Keating 
treads 
carefully in 
Indonesia 

By WUBam KwOng in Jakarta 

THE visit by Mr Paul Keating, 
the Australian prime minister, 
to ted™™™ had an unsettled 
start yesterday when President 
Suharto reiterated concern at 
foreign interference in his 
country's domestic affairs. 

- In a banquet speech last 
fright, President Suharto said 
'Indonesia would not accept 
“co mment and criticism that 
only exaggerates the back¬ 
wardness erf our national devel¬ 
opment effort and interferes In 
our domestic affairs”. 

“Every nation and state has 
a level of dignity that is not 
open to bargaining," he said. 

Earlier in the day, Mr Keat¬ 
ing bad met Mr Ali Alatas. 
Indonesia’s foreign minister. 
Diplomats hi Jakarta said Mr 
Keating raised the issue of 
Bas t Timor, the former Portu¬ 
guese territory which Indon¬ 
esia forcibly annexed In 1976. 

Last November, up .to 180 
civilians were killed in East 
Timor when soldiers opened 
fire on pro-nationaBst demon- 
strators. 


ia’s annexation of the territory, 
but diplomats said that Mr 
Keating suggested East Timor 
might be granted special terri- 


whether East Timorese nation¬ 
alists cu rrentl y on trial should 
be prosecuted under criminal 
law for their political offences. 

Such suggestions are likely 
to be viewed:by Indonesian 
officials as an intrusion in 

i nternal affiniK 

In his banquet speech, Mr 
Keating adopted a softer line 
and said he "respected Indon¬ 
esia's determfoaflon to pursue 
an independent course in the 
world". He praised President 
Suharto fra having “dramatic¬ 
ally Improved living standards 
in your own country, and con¬ 
tributed to wider regional sta- 


A protester hurdles iron barrios yesterday during an opposition party rally in Taipei - 
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Taiwanese demonstrators stage sit-in 


. Mr: Keating's four-day trip, 

Til* fir st flhmari no -p rim* TTirnto. 

. ter, has been flagged as a move 
by Australia toward greater 
economic and political 
cooperation with Asia. “Each 
of ns is the-other's best test of 
how effectively we will be able 
to .deal with, the social and 
political diversity... which 
wfil mark our region,in the 
.1990s,” he told President 
Suharto. 


Australia 
compensates 
for sell-off 

By Kevin Brown In Sydney 

THE state gov ernme nt of New 
South Wales (NSW) yesterday 
announced a tax compensation 
agreement with the Australian 
federal government paving the 
way for several proposed priva¬ 
tisations. 

Mr George Souris, privatisa- 
- tion minister in the state’s con¬ 
servative government, said 
Canberra had agreed to write 
off A$4S0m (£187m) of NSW 
debt to allow privatisation of 
the NSW Government Insur¬ 
ance Office ((HO). 

The debt writeoff is intended 
to compensate the state gov¬ 
ernment for the loss of corpo¬ 
rate income tax from the GIO. 
Under a long-standing arrange¬ 
ment between the federal and 
state governments, state- 
owned businesses are exempt 
from federal income tax, but 
are required to pay an equiva¬ 
lent sum to tiie state. 

The agreement, which is the 
first of its kind, overcomes a 
si gn ifican t obstacle to the prir 
vatisation of state government 
assets by compensating for the 
loss of tax revenue. 

It is likely to pave the way 
for similar compensation for 
. other state government assets 
listed for. privatisation - nota¬ 
bly the State Bank and electric- 
i ty g eneration industry in 
NSW. 

Me Souris said the agree¬ 
ment was “vital" to the suc¬ 
cessful privatisation of the 
GIO. Australia's fifth largest 
domestic insurance company, 
which is ex p ected to raise up 
to Ayi^bn 1 q a flotation fa far 
this year. 

He said the bulk of the cfebt 

write-off would comprise 
A$360m reflecting the esti¬ 
mated net present value of 
GIO’s projected tax pay ments 
to the state over tiie next five 
years. .The remaining A$70m 
would compensate the state 
government tor deferred tax 
nabflfty accumulated by the 
cao iffe Fund. 

The debt write-off is equiva¬ 
lent to abotrt : 5.7 p« cent of the 
state government’s total debt 
erf AJ7.6bn. 

_ Th e federal government con- 
«nned that a deal had been 
reach**! to principle between 
Mr John Dawkins the trea¬ 
surer, and Mr Nick Greiner, 
the NSW premier. 
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WORLD TRADE 


World business leaders increase pressure for global trade agreement 


—-- - JL . w 

Successful completion of the Uruguay Round is seen as a ‘prerequisite for world economic growth and prosperity, and therefore for jobs 
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A S President George 
Bush and Mr Jacques 
Delors, the European 
Commission president, meet in 
Washington today, world busi¬ 
ness leaders are stepping up 
pressure for an agreement on 
global trade liberalisation. 

Mr Bush and Mr Delors will 
try to resolve differences 
between the US and the EC, 
mainly on farm subsidies, that 
have blocked agreement so far 
in the Uruguay Round of world 
trade talks. It is seen as the 
last chance of concluding a 
Catt pact before a new admin¬ 
istration takes office in the US 
in January. A senior US official 
yesterday depressed hopes of a 
breakthrough in the talks, bnt 
insisted that the coming presi¬ 
dential election was no ‘imped¬ 
iment’' to agreement. 

Japanese. US and European 
businesses said in Tokyo yes¬ 
terday that successful comple¬ 
tion of the Round was “a pre¬ 
requisite for world economic 


growth and prosperity, and 
therefore for jobs". Agreement 
would restore business confi¬ 
dence by reducing uncertain¬ 
ties and the risk of trade con¬ 
flicts, they said in a joint 
statement signed by the Keid- 
anren, Japan's leading busi¬ 
ness organisation, and US and 
European business groupings. 
The Tokyo statement follows a 
letter signed last week by more 
than 120 chief executives 
around the world appealing to 
national governments to iron 
out their differences. 

Among US signatories to the 
letter from the International 
Chamber of Commerce, IBM. 
AT&T and General Motors 
stressed the need for a clear set 
of trading rules. Their absence 
“raises the cost of doing busi¬ 
ness," a GM official said. IBM 
said it was vital to have a trad¬ 
ing framework covering ser¬ 
vices. anti-damping and trade 
in services. "We want a con¬ 
sistent world-wide application 





Bush (left) and Defers; last chance for a world trade agreement 


of trade practices that can he 
applied locally.” 

GM noted tariffs were no lon¬ 
ger especially Important in 
trade in cars. It bad reserva¬ 
tions about the language of the 
Gatt draft's anti-dumping pro¬ 
visions, but was pleased it 
would at least replace many 
local content rules complica¬ 
ting external investment. 


AT&T thought aspects of the 
draft could be improved, in the 
protection of Intellectual prop¬ 
erty. rules of origin and the 
anti-dumping provisions. Bnt it 
believed an umbrella agree¬ 
ment was the priority. Mr Pat¬ 
rick rhairman of Asda, 

the UK supermarket chain, 
said his organisation as a 
“buyer of a lot of imported 


goods” would benefit from lib¬ 
eralised world trade. “Anyone 
who is an industrialist will be 
happy not to see the world tall 
into competing trade blocs. 
The record since Gatt was 
introduced shows ever-increas¬ 
ing world trade...if yon can 
complete the agreement you 
will have similar beneficial 
effects. Our organisation bene¬ 
fits from the genera l economic 
prosperity that arises from 
greats: freedom of trade.” 

Sir Patrick Sheeby, BAT 
Industries chairman, said: 
"With the world on the whole 
in a recession and experiencing 
difficult economic conditions, 
there is a bit of a beggar-my- 
oeighbour attitude about. It 
would be easier to get an 
agreement in a period at pros¬ 
perity. To bring about a mean¬ 
ingful agreement piwh politi¬ 
cal courage, which is larJrfng 
in Europe and the US.” 

The BDI, Germany's loading 
industry association, warned erf 


IF YOU BELIEVE THAT YOU OB ANY MEMBERS OF YOUR FAMILY HAVE ANY CLAIM AGAINST MICHAEL R. MILKEN OR OTHER FORMER EMPLOYEES OF 
OR ENTITIES RELATED IN ANY WAY TO, DREXEL BURNHAM LAMBERT INCORPORATED, YOU SHOULD READ THIS IMPORTANT NOTICE CAREFULLY 
YOUR RIGHTS MAT BE AFFECTED BY THESE LEGAL PROCEEDINGS, INCLUDING THE PROPOSED SETTLEMENT DESCRIBED BELOW. 


UNITED ST ATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 


PRESIDENTIAL LIFE INSURANCE COMPANY, 

Plaintiff, 

-against- 

,MICHAEL R. MILKEN, THE INDIVIDUALS LISTED ON EXHIBIT "A” BELOW, AND THE 
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BELOW. 

Defendants. 
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* SUMMARY NOTICE OF PENDENCY OF CLASS ACTION, OF 

* PROPOSED SETTL EMENT AND OF SE T TL EMENT HEARING 
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to February A 1992. n flnet any of the persons (the "IwBvUaal Defendants") and entitles I the " Partnership Defendants") kl endllad bt Exhibits "A" and "B" bdo* ( iiHe c fl eely. the "ScttBng Defendants*') miring ant if 
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securities industry as a broker-dealer, underwriter, bnesuaent advisor, investment banker, financial advisor, consultant, agent or principal with l opttl to a wide variety of Ugh yield and other related secmides hs dad fcg. 
without limitation, high yield debt securities, preferred slock, convertible securities, equity securities, warrants, hybrid are n a Mit a and loa uran cc-r el a te d products (such as —■"**»«« and psaranteed bin ililiial co n tr a ct s) 
tcoUcctiselt. "securities"): |2) the individual Defendants' eam hi t m e nl or activities at or on behalf of Dreeei [whet h er or nat altered in be ultra rfaeth and i31 hn-nnwiu tw tr pnreha— omfcl a t any aecnrttks By nrIter 
the direct or Indirect benefit of Ibe Individual Defendants through the Partnership Defendants tihe "Global Cbm"). The dahns encompassed within the Global dam do not my dalmi that have been esritril fat 

any existing case against the Settling Defendants, or any of them, prior to February 4, 1992 (the " P end ing Drcxei-Related Milken Litigation*); any dates by any Setting Defendant or ay of the Selling Defendants' 
successors, r e pres en tatives or bein or any of the member s oT any Individual Defendants' I mm e di ate famPh -c any dahns by any enti t y hi wh i ch any Settling Defendant has u con trolling any iMm by any 

Partnership Defendant and any other shnOar Drcxei-Milken securities In v es t ment partnership or other entity; any dates far oimla al or admioisiratfve any gover nment wh nvmwit action; any for 
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Nonce e hetebx even pmuant to Role 23 of the federal Roles of Civil iteoatiuc mi the aider of the Honorable 
Milton Pollack. Senior Dimed Stales DtMrtcl Judge for the Southern District of New York (the "District Cowl’), issued in 
the above actum Idle "Global Class Action") on Much 11. 1902. of the pendency of the Gtotal Class Action, of Ok 
penned teoktneat of the Global Gass Acs on (the "Class SenkmeoTf. of the Dome: Court's cwdfcetiM of ■ class for 
semetnent purposes, and of a heartng ithe "Sett l ement Hearing") u be held for the purpose of determining whether to 
approve the Class Settlement as fair, reasonable end adequate, u you sc a member of me Globa] Class tad do not exetnde 
yourself therefrom, you have the right to appear and patticipaw as the Settlement Hearing, which win be hrid before the 
District Court m the Untied States Cowhouse. Foley Square. *0 Centre Street. New York. New Yoti 10007-15X1. a 
Courtroom 1305 at IftOO ajn-oa July 14, 1991 


THE DISTRICT COURT HAS NOT DETERMINED THE MERITS OF THE CLAIMS ASSERTED BY 
PLAINTIFF OR THE DEFENSES OF THE SETTLING DEFENDANTS THERETO. THIS NOTICE DOES NOT 
IMPLY THAT THERE HAS BEEN OR WOULD BE ANY FINDING OF VIOLATION OF THE LAW OR THAT 
RECOVERY COULD BE HAP IN ANY AMOUNT IF THE LITIGATION WERE NO T S ET T L ED. 


The Cbu Settlement win be p r escianl to the District Court for approval a die Settlement Heating tottfa d above. 
At I tv- SiHtlmiMt Hmtfag >br f"r»rrT will wimHit >tetr ■' wffl Jra-i""- rt " c Cf—» g—*™— 

Sripnlrrim. The Settfaneat Hearing amy be adj ou r n ed than nine MtWe by die [Xaria Come wictout farther nobcc-7fa 
Dima Conn's (fccnion»iB be binding upon ill Global dais members who wfeh to p aniup a e In the Class Settlement. 


Under the proposed Class Settlement, a fund of up to 550 million than be created for the benefit of the Global Class as 
set forth in the Stipulation of Co m prom i se and Settlement iihc “Class SertJemax 5Uputxion"i entered into on Match 11. 
1992 by tbe above-named plainblf ttbe "PlamtifT). in£v«hnlly and en behalf of ell members of the Global Class, wd the 
Scaling Defendants. 


At tbe Settlement Heating, counsel for plaintiff in the Global Oats Action may apply to tbe District Court for an 
nd of reasonable attorneys' fees and a d t ni n iW at i ve e»p"«x to be payable sofety ore oT the Global Oats Action 
~ earned tbereon. as approptiire. •ntbore recome agatnat any of the Sealing Defendants. 


Pursuant to the Order Pirlimmorily Approving Settlement and Cerafytng Settlement Class entered by (he District j filed and 
Court on Match 11. 1992 1 tbe "PreOaxnary Approval Order"), the District Court has cetiiHed Cor settieroenl purposes only 
the Global Class as defined above in accordance with Ride 23 of the Metal Rales of Gvil Procedure. Tbe purpose of ihe 
Settlement Herring will be for the District Court to determine whether to finally approve the Gass Settlement as fair, 
reasonable and adequate in xcotdancc with Role 2Jiei of the Federal Rids nf Gvil Procedure. 


Any dotal Chat member has the tight to appear at the Sediment Hearing in person, or by counsel if an appearance it 
•cd as hereafter provided, and be bend io the exwnt aBowtd by the Dteict Comtiir oopoaitian mihe Ciiroas, 
as and adequacy of die proposed Class S etrirmm c. However, rxet^ for good ensue shown, no person stall be 
Msidoa ro the proposed Class S e u d cm e re or any judgment or onto- to be ud ere d thereon, and no pspett or 
nod by snch person shall be a eop u rd or ooa t i rfijMf by the District Caret, nates on or before June It, 1992, 
(at has filed with tbe District Court a rente of snch person's taxeanon to appear at Ac S uricnm Haring 
t a Batcmcat that imlirreri the bnsh fet such oppoadion along with any sopponlng doruinrwitioa and (b) has 
s of alt snch notices. sntrtacai s and ngnoting docunMnution. together wife copies of any other papets or 
said penon files with ths District Court, other in penoo or by maiL upon: 


As pal of the Prclunmvy Approval Order, the District Court has entered a preliminary injunction lit barn eg and 
Hume all members of the Global Class who do not request exclusion the refr om from co mm en c ing or prosecuting any 


enjenunp all members of the Global Class who do not request exclusion the refr om from co mm encing or prosecuting any 
claim that has been or coo Id have been assoied in the Global Gass Action pending the outcome of the Settlement Hearing: 
tit) tinting and eo joining all members of tbe Global Class from commencing or prosecuting, in any court or forum (federal 
at sWei other thin the Distnct Corel, any ***°n or proceeding Aar cfciUenga or seeks review of or relief front any act. 
dectson or ruling of the District Corel in connection wiA the Li total Class Action; and (nil providing that any viotean of 
the foregoing preliimnary injunction is ponchabtc as contempt of Caret, at addition to all caber available remedies. In 
addition, ril members of the Global Class wtil be subject m a covenant act to sue the cur ren t and former directors of 
Diesel identified in Exhibit "C* below, for Drexet-retaledcMms as set forth in ibe Class Settlement Stipulation. 


Berger A Monfngo 
1622 Locust Street 


Arthur L. Liman. Esq. 

Phot Weto. fUfload. Wharton A C 
12SS Avcnwe of Ac Ameriena 
New York. New Yur* 10019-6964 


Tbe proposed Class Settlement, together wufa a proposed settlement of the Fending Drexri Brimed Milken L i ti ga tion 
and a propo-ed plan tf dteibution by tbe United Slates Securities and Exchange Gemmissioe I Ibe "SEC"; of the an) 

dugorgeman fond created by Michael It Milken rMilken't Ithe "Milken Gvil Dtagofyetnev Fund*) in the action SECs. 

Dicxd Bamhjm Lambert Inc., et al_ 88 D». 6209 IMP! (tbe "SET Artinn"L is jntended to dwpnre of all Bripatte. and .11 
claims, whether or not presently asserted, against the Settling Defendants on account of Ac Settling Defendants' Dread- 
related activities fthe "MiOcn GMni Settlement "L Both the Clavs Settfemeiu and the settlement of the Peafing Drexef- 
Relared Milken Lttigat»n are each eonduuned. later alia, upon their respective final jutflcdl approvals. Gass Cured are 
also rignatories in theapee m em entered mc oo ne cti on with the Milken Global Sctt fere reiL 


Stnafcy Nawrere. Ero. 

Wotf Popper Rum Wolf & Jo 

845 Third Arautt 

New York. New Yrefcisea 


Dtndd R. Murdock, Esq. 

Donovnn Latere Newton * brine 

38 Rndcefrihr Nuxa 

New York. New York Iffl 12 


Theodore N. hOte. Esq. 
SkfierA Austin 
Out First Nutlrend Mum 
Qriaco.lBfareit 68(93 


The Milken Global Settlement provides for the payment of approtinuidy SI3 billion (Ae "hfilkcn Gtobri Settieroenl 
FantTl to be d et totod to Ac payment of these chains. Tbe Mi&en Global 5ettlenieni Raid aressu of the Mfikcn Gvil 
Diigoqteraaa Fund, a hud of S400 million, plus interest, which Milken e s tabli s hed as pan of his settWnrm with the SBC 
in the SEC Action: the arymenr by Nilkat of aa ai&tttxul SXO edition: Ae payment by tbe other Settling Defend— 
(exetoding Milkenl of S3U0 million; and Ae payment by Dtrvefx msreince camera of op roSlOOmiltian. 


Any peren who wrihes to be excluded from Ae Global dare my do so by trading a timely and vaEd request for 
exdoxioa f'Rnquere Tor Exdnsion’) to Class Counsel and each of Ac other attorneys speofW in Ae temctfiaiety 
precrefiog paragraph, by no haer than June 24. 1991 A Request for Eariuaon prefasbly should set forA the foOowiug 
informattoa wub respect to Ae person or entity (equating such exclusion: name, address and telephone number.« 
ri eaoipt o m of the facts upon which snrit Global Clare mewber bnaca a data against Ae Sretfag Dc fruilamr Ae amome 
drimed by wreh dctoal Gam meeaber to be owiqg to such memba by reason of Ae claim: rod the reasons for which the 
exriusoa is sought All Requests for Exclusion must be signed by or on behalf of the pasoa or entity so reqaesAtg Ae 
exclusion. If you tapes exclusion, yon will not be bound by Ae ansi SciHrmen t and win oat receive any benefits 
therefrom, nor will you he entittal to share in tte Globri Cten Action SetticmaK Ivmd. If yan do not reqnesi exekukre. 
you win be bound by Ae Cles* Settlement and are efigfcfe «receive benefits therefrom. facMfog Ac Global Clam Action 


As pan of Ac Milken G Iota) Scttfemem. a fund of up to $50 mil bon (Ac "Global Class Action Settlement ftmTl vnD 
be etubtohed nod dedicated to the payment of the cfsims of (he members of AeGfotalCtasi It is axxempiatcd that there 
will be a proposed plan of allocation and distribution of Ae G total Glass Action Settlement Rind subsequent to final 
jfgnoral of (he Class Settlement. The members of the Global Class will share A Ae Global Class Action ScAaacm Fund 
a provided tor by such plan of distribution and allocation and retired doc u me nts subject to Ae 4^roval of the Distnct 
Coun. 


In order to pa rticipate in Ae i fisirihmiuu of die Global Clast Action Scttkmcnc Find to Ae eveat the settlement is 
finally approved, toe mh em of Ae Octal Cbss are required to file a property e x ecu te d Proof of Gate with Ae Ctaum 
Admnusuate no bte than July 7,1991. Tire Proof of Claim tommy be otoalned by writing to tbe dates Adafetaamr 

in care of Ae foOowing wldretr , 


In particular. P h coaesnpUcd that a plan of allocation (Ac "Plan of Allocation") win be esublistaed in connection 
with Ac dbtributiaa of die GfobaJ Clots Action Settlement fimd to (be members of (be Global Cbss who stoma valid. 
umejy proofs of cbim f~Authorized Oainuss'l as set forth more fully below, h is atidpated An the nan of Allocation 
will provide each such Amborucd damn with a propuetio na ie stare of the Gktori Class Action Settlement Fuad, after 


F.O. Box 1210 

P hOadrip hln. Pks ui ay l i anl a 19185 


the deduction of certain whnin iv lrati vc fees sad evpemex. lowsL -VTKviff tHiry mi ihy «yp> 
utmuading such Authorized Ckumant's ctoiiic the overall quantity of all such dairns: the period during winch Ae elate 
inner, whether Ae Authorized Ckumam has participated in other pocee&ags relating to the date and oAer factors. 


Fur a mere dcsaUcd uxuanca of Ac nnoers mvoivod in die Oa» Scnldieiit. relauie i . is node to the pleadings. IP the 
Class S eAgn e nt Sripu tamn . to Ac mst lc m c n i agreesnem and reixred doe um e nu entered to c o no oe f io n with ArMOken 
Global Settiemesn and Ae oTOcm ensemd by the Dtarict Cwwt and to all other papers fifed to cemieetion AercwiA. wMeh 
nay be mqiccicd at the Office of Ae Clerk of Ae United State Distnct Court. SoaAtra District of New York. Foley 
Square, 40Centre Street, New YCut New Ywk 10007-1581. during norms] buonesahoun each brotoesa day. 


Class Counsel win be re s ponsi b le for administering the Glotal Class Acdoo Settlement Fund an) creating. 
and imptemenung the Plan of AUocaUoiL The Plan of Atkcxtioowtn be wbject to Ae approval of the District Court. 


If Ac proposed Gass Setriemnn obtains final judicial approval. Plaintiff and aD me n A c ts of the Global Gass will 
release all of dretr dates which are or could have been asrened in (he Global Class Action as against Ae Settling 
D ef en d an ts and related person, and entities 29 provided for in Ae a g r eemen t entered 10 cotweetuai with tbe MQken Glotal 
Settlement and retard doenmoxs as to the Glotal Class, on account of the Settling Defendants" Drexel-retaed activities as 
described more fully m the Cbss Settfemeiu Stipulation. Similarly, all of the Seating Defendants nail retane all of their 
Drexrt-refaied ctara as agaioa tbe PlaumfT and the nu na bet s of tic Glotal Gass. Drexd and >wh other. Under certain 
speafied onodiooni. tbe Milken Global Seutoncnr provides the Settling Defendanta vnA certain drims over and Jndgmesl 
reduction protection wtA respect to ebons asserted m the Pending Dtcxri-Relarod Milkeo Lmgatiow. » net forth more 
folly in Ae agreement entered to concern wiA Ae Milken GMol Senferoent nod acc ompa nying documents- Under 
certain cucutm imm . Ae Gkital Cbss Action Settietnem Fund may be itoiired to indemnify the Settling Dcteriants, as 
set loiih more fuDy hi the xgnecne m emered to conoeafen with the Milken Qotal Scalenxta. 


A MORE DETAIL ED SUMMARY OF THE CLASS SETTLEMENT. THB GLOBAL CLASS ACTION AND 
RELATED MATTERS MAY BE OBTAINED BY WRrTTNG TO HEFFLER A COMPANY AS SET FORTH 
ABOVE. 


DO Cffll DIRECT ANY INQUIRY TO THE DBTRICT COURT OR THE CLERK OF THE DISTRICT 
COURT. 


DATED-. New York. New Yorit 
April 22. 1992 


By Order of the Dfatrict Conn 


Clerk. Unhed Sales District Court 
SoaAera Daniel of New Yurie 





the “devastating" economic 
effects (of fkflure In Gatt) on 
the national economy, which, 
derives 32 per cent of income 
from exports. Companies took 
a more cautious view. The 
immediate worry is f-h»f 
heightened uncertainty will 
further delay economic recov¬ 
ery. They fear polarisation erf 
world markets into -three 
defensive trading blocs, the 
EC, the US and .Japan, which 
would have unquantifLable 
effects on reconstruction and 
social conditions in Europe's 
former communist states. 

“We axe all wonted because 
central and eastern Europe 
need market access to baUd 
their economies," said Mr Jftr- 
gen Pfingster, chief economist 
at Commerzbank, one of Ger¬ 
many's higgest banks, fiihhai 
businesses snch as Siemens, 
the electronics and engineering 
group, fear increased “compli¬ 
cations In procedures” will 
hamper their development, a 


spokesman said, Tbe heads of 
five^ of Italy's leading compa¬ 
nies also signed the letter, 
among them Fiat, the coun¬ 
try's largest private sector 
group, and ENI, the state- 
owned oil and energy concern. 
-. Mr Luigi Orlando, chairman 
of SMI. Europe's biggest maker 
of copper and allay products, 
stressed his commitment to 
Open markets, but like Fiat's 
chairman, Mr Giovanni 
Agnelli, he believed the Com¬ 
mission should produce poli¬ 
cies to defend European com¬ 
panies against their US and 
Japanese competitors. - - 
In Australia, Mr John Pres¬ 
cott, chief executive of Broken 
HUi Proprietary (BHP), the 
mining, energy and steel 
group, said Australia had suf- 
.fared materially “as a result of 

the agricultural protectionist 
pohdea of the US and the EC. 
We believe that wholesale abo¬ 
lition of agricultural protec¬ 
tion, combined with steady 


progress towards the ultimate 
removal of protection of mano- 
factured goods would lead to a 
more even spread of world 
prosperity.” 

“We do so much exporting 
that it's vital to us,” said Mr 
Alf Fowls, chairman of Not- 
anda, the. Tor onto -based 

resources and industrial group. 
Ur Bed Wilson, president of 
tbe Montreal telecommunica¬ 
tions holding company BCE, 
said that while. BCE was 
unsure how it might be 
affected by lower barriers to 
international telecommunica¬ 
tions, "we’d rather talk about 
opportunities to liberalise than 
not talk about them.” 
Reportmg bg Bernard Simon in 
Toronto* Nikki Tail in New 
York, Jtsrek Martin and Nancy 
Dunne in Washington. David 
Dodcaell in Tokyo, Jimmy 
Bums and Neil Bnddegm Lon¬ 
don. Bmg Stmanian fa Milan 
and Christopher Parkas in 
Barm 
























jg£g 





HP 













mm 





ssSS 




mm 








p — . T kri.lii 










s aac: 


m 


.. 

- •; 'T'is ^ *- tJi 



~ 1 


.iv.- -T 1 ^ 


Jfcjfe m 






A Japanese shower reads a sign on onpfy shelves in a Tokyo supermarket saying it has stopped 
sales of all Italian wines, some of which are suspected of being tainted with a chemical substance 


Row erupts over Japanese 


By Staten Wagstyl In Tokyo 


A BOW has erupted between 
Japanese government officials 
and Italian wine importers 
over a sales ban imposed for 
health reasons on 27 types of 

Kalian wine. 

The importers believe Tokyo 
is overreacting to a problem 
limited to a few rogue produc¬ 
ers. 

The Japanese Ministry of 
Health and Welfare says it 
must act cautiously to protect 
consumers. 

The arguments began last 
week when the ministry ban¬ 
ned sales of eight kinds of 
wine, jrfter the US authorities 
found some wines shipped to 
America contained traces of 
methyl isothiocyanate, a bam 
ned insecticide. 

This week, the ministry 
added a further 19 wines to the 
list on the basis of reports from 
the Italian authorities after' 
additional - laboratory' checks 
carried out in Italy. The sales' 
bans will stay in place until 


the , ministry has completed 
checks oh the wines. ‘ 

/ The - “ministry "has also' 
advised * importers. of other" 
wines to test their wines before 
selling them to the pubHc. - 
.The importers? main com¬ 
plaint is that as ’ well as con¬ 
taining the names -of 24 indi¬ 
vidual; mostly small-scale, 
producers, the ministry's list 
names a whole region and two. 
grape types grown in many 
parts of Italy. The importers 
say it is unfair to blacklist toe 
wines simply because they 
come from the same region, or 
are made of the same grape, as 
wines from the offending win¬ 
eries. Mr Mark Bedingbam, 
president of Jardine Wines and 
Spirits, a major drinks 
importer, said yesterday: "This 
is over-reaction by the-Japa¬ 
nese authorities*'. 

. Italian trade <rfBcfa1 « said 
they were meeting the minis¬ 
try. every day to provide infor¬ 
m a ti o n and ask for the general 
sales, .bah. <to. toe wines to he 
lifted, ft was wrong to penalise 


thousands of Italian wineries, 
they said. . '* - 

■ A ministry rrffj rial mid testa 
had to be canted out on all toe 
wines because no guarantee 
could be given they were safe. 
Importers said the ministry's 
checks might not be complete 
until mid-May. 

The ministry’s action is 
already affecting all Italian 
wines. At Isetan, a leading 
department store, officials said 
all Italian wines had been 
removed from toe shelves. 

At Sabatini, a top Italian res¬ 
taurant in central Tokyo, a 
manag er said some older cus¬ 
tomers were double-checking 
the type of wine they were 
d ri n k i ng . Inaccurate rep or t i ng 
had spread confusion, be 
added. “On television a story 
about the problem was Illus¬ 
trated with a battle of a differ¬ 
ent Italian wine.” 

Methyl isothiocyanate can be 
used to control fermentation 
but is banned from use in food 
in several countries, including 
the US, Japan and Italy. 


US blocks attempts 
for better access, 
says Lufthansa chief 


Germans and 
French plan 
power deals 


By Andrew Fishor In Frankfort 
and Nancy Dunne in 
Washington 


MR Jffrgen Weber, Lufthansa's 
chief executive, yesterday 
accused the UR government of 
blocking attempts to allow it 
and other European carriers 
mare access to US destinations. 

Lufthansa has long sought 
better operating conditions for 
European airlines in the US. It ’ 
is limited to 10 cities in the US, 
while US airlines have wide 
access to airports in Germany 
and toe rest of Europe: “The 
Americans are blocking us 
totally. They are not willing to 
budge towards compromise,” 
Mr Weber said. “Equal compe¬ 
tition between the US and 
European countries is simply 
not a subject fen: them.” 

Germany and the US have 
been holding talks on the bilat¬ 
eral aviation accord which, 
Lufth ansa chums, favours US 
carriers and does hot let Luft¬ 
hansa compete equally. The 
north Atlantic accounts for. 
some 30 per cent of Lufthansa's 
traffic but, like other airline , 
it loses money on the route. 

Mr Weber, who repeated his 
determination to restore profits 
- last year's losses totalled 
DM400m (£i37m) - called the 
present state of the US-Gennan 
air talks “more than disap¬ 
pointing”. Noting the next 




Weber: i mp r ove ments call 
meeting would be in June, he 
said: T am pessimistic.” 

He claimed-“new so-called 
liberalisation concepts” were 
being produced in the US 
which would help US ah-ltoe* 
and put. more disadvantages 
Lufthansa’s way. Progress in 
the US would only be possible 
with' strong pdlitfeal pressure, 
he added. . 

A OS transportation ^ depart¬ 
ment official said yesterday the 
two governments had agreed to 
renegotiate “because the US is 
interested , in a liberalised 
agreement and mine opportu¬ 
nity for us carriers in Ger¬ 
many”. 


FRENCH and German 
electricity com panies intend to 
form joint ventures to build 
and manage new power sta¬ 
tions in east Germany and 
France, Andrew Fisher reports 
from F rankf urt 

Bayemwerfc, one of the Ger¬ 
man companies, said it would 
combine with Preussen Elek- 
tra (part of toe Vebs group) 
and RWE to set up two ven¬ 
tures with the state-owned 
EkctxMte de France (EdF). No 
financ ial details were avail¬ 
able, bnt the German side win 
have the majority stake in the 
east German projects and EdF 
in the French ntwf . 

The power plants to be built 
far and operated by these com¬ 
panies woul d have a capacity 
of 2.000MW each. In east Ger¬ 
many, they will probably be 
convent ional plants based on 
faqmrted coal. Nuclear plants 
could be built in France. 

The German comp anies 
earlier wanted to take a 15 per 
cent stake in EdF in return for 
a holding of the same by 
EdF in Veag, the new east Ger¬ 
man utility.. But France 
declined to cut its stake in 
EdF. The new accord provides 
a way round this obstacle. 

Preussen Ehdctra, RWE, and 
Bayernwerk, in which the 
yiag industrial group owns 39 
per cent and the state of Bav- 
™ » per cent, wffl acquire 
Taper cent of Veag when it is 
privatised by the Treuhand 
Bgtsuy later this year. 
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Economic management thrown 
into chaos by President Fujimori 
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By Leslie Crawford 
In Santiago 

EBRD'S e ramfffm1? TnnTi^g»»7TW>n* 
was thrown into turmoil yes¬ 
terday with the resignation of 
Mr Carlos Boloria as finance 
minister and President Alberto 
Fujimori's dismissal of the-cen- 
tral bank's governing board. ■ 
However, Mr Jorge Chavez, 
governor of the central bank, 
said he would not submit to 
the president’s orders.-“If is 
my duty to defend the auton¬ 
omy of the central bank. Mr 
Fujimori will have to remove' 
me by force." - . - ■. 

At the Finance Ministry, Mr 
Bolofta’s aides; said , he had 
; presented his “irrevocable" Jot- 
“ ter of resignation to the presi¬ 
dent but that Mr FuJtmori had 
not accepted ft. -. .v .; r • 
'MrBoIofta was not available 
1 fin-comment 

: : :He is the second member of 
the cabinet to resign smce Mr 
Fujimori seized dictatorial; 
powers two weeks ago. Mr 
-Alfonso de los Heros resigned 
as prime minister an. the night 
Mr Fqpmori dosed down Con¬ 
gress': and the judiciary and 
installed a military-backed 
"emergency government". ‘ 

. . Mr Bolofia’s dedsion to quit 
follows a fruitless trip to Wash¬ 
ington ;IaSt week in which he 
failed to convince, the US Trea-^ 
sury, the World Bank.and the 
Inter-American Development 
Bank to resume economic aid 
to Peru. Be was told there 
would be no hdp forthcoming - 
until Mr Fujimori restored 
democracy. 

Creditor nations and the 
1ADB have frozen more than 
$l_5bn (£840m) of debt"relief 
and development grants to con¬ 
demnation of Mr Fujimori's 
palace coup. 

- Petti non? feces a balance of 
payments crisis,' as it needed 
foreign aid to clearits debt 
arrears with the Tn tematinnial 
Monetary Fund other mnF 
tflateral agendes. . 

Mr Bdona’s resignation may 
also signal that Mr Fujimori Is 
preparing to abandon anJMF- 

Disgraced 
mayor may 
revive career 

MR Marion Barry,..; the 
56-year-old former mayor -of 
Washington, win be released 
from prison tomorrow after 
serving six months for cocaine 
possession, Reuter reports 
from Washington. ... 

Political analysts expect Mr 
Barry, a former civil rights 
leader, to try to resurrect Ids 
political career by running for 
one of 13 Washington city 
council seats in this year's 
elections. 

He is able to do this as he 
was convicted at only a misde¬ 
meanour, not a tetany which 
would have disqualified him 
from holding public office. 

But an election win is not 
certain for Mi Barry. Once 
considered unbeatable, with a 
, lfoimaniP of "mayor for life,” 
he lost badly when he ran for 
a city council seat in 1990 
after his conviction and before 
sentencing. 

■ Nevertheless, a band of sup¬ 
porters plans to escort Mr 
Barry back to Washington to a 
bus caravan from a federal 
prison in Loretto, Pamsyba-. 
ilia, where he sport the last 

few ttinwths of his jail term. 


Polls fuel Perot’s 


By Jurak Martin, US Editor, 

In Washington 

MR Ross Perot, the Texas 
businessman, will apparently, 
go ahead with his independent 
candidacy, for US president. 

“The decision is made, t 
made a commitment to the 
American people,” he said in 
an interview yesterday. Ea r lie r 
Mr Perot had said he would 
run if his supporters could get 
him on the ballot in every 
state, a process as yet incom¬ 
plete. 

Mr Perot may be influenced 
by several polls suggesting he 
would be a real factor in the 
presidential race. This runs 
against the history of most 
independent candidacies, 
which tend to bloom to spring- 
before withering. 

The greatest concern to Pro* 
i rian t George Bush and Mr Bill 
Clinton, the presumptive 
Republican and Democratic 
runners, is probably le ss t hat 
Mr Perot would win outright 
than that he might tip the bal¬ 


ance to some states. - 

A Texas, poll published yes¬ 
terday, for example, found be 
- could win- the critical Lone 
Star state. The survey gave 
him 85 per cent to so per cent 
for. the president, who calls 
Texasiome, arid 20 per-cent, 
for Mr. (Stotote from neigh¬ 
bouring Arkansas. . 

The White House promptly 
dismissed the: significance of 
the poD^- saying Mr Perot was 
still enjoying a political 
“honeymoon” that might not 
stand up to scrutiny: A spokes¬ 
man predicted Mr Bush would 
cany Texas. ' 

. Another national poll in 

Newsweek magazine found Mr 
Perofs support to retreat; it 
gave him 20 per. cent, down 
.from 31 per cent at the start of 
the month. Mr Bush was given 
42 per cent {from 44 per cent) 
and Mr Clinton 27 per cent (25 
percent). . 

This survey also found Mr 
Perot doing better to the west 
of the country (27 per cent) 
than to the south (17 per cent). 


Abortion issue again before Supreme Court 

T today ona^agafo toms Controversy is heightened in election year, writes Jurek Martin ^^an^now as tim most! 


Inspired , austerity programme 
V^hat bad pkfoed the govern¬ 
ment's finances to order and 

- curbedtoflaUon. from a 
monthly 60 per cent two years 
ago tojdxmt 5 per cent now. 

... 'Mr Fujimori is under pres¬ 
sure to raise military expendt- 
-■ tore and adopt mare populist 
economic measures to retain 
the Royalty of the armed forces- 
'and; the majority of pover¬ 
ty-stricken Peruvians who sup¬ 
ported the: coup. Mr Fujimori 
last week pledged more than 
_$20m to improve Lima’s 
sprawling shanty towns and 

- promised industry a 9209m. 

. credit fine to . help Jump-start 
~ the economy. .. - 

-The armed forces cm Monday, t 
reaffirmed then-s up port fry Mr 
Fujimori to an effort to stifle a 
Wd by the' disbanded Congress 1 
to set upa rivaT government 

Congress yesterday swore in 
Mr Matfmo San Roman, the: 
former vice-president, as file 
bead’ of Fern's! "constitutional 
government”. This leaves Peru 
. with three men clatoxtog the 
.presidency -77 Mr Fujimori, Mr 
Roman and Mr Ahiin&el 
Guzman, of tim Scoden 
Lummoso (Shining Path) guer-' 
rffias, who la known as “Presi¬ 
dent Gonzata". v 

Mr San Roman's investiture 
win poise a diplomatic problem 
for . a delegation cf the Organi¬ 
sation of American .States now 
visiting Lima. The OASis on a 
peace Tmaskm to try to recon¬ 
cile Mr Fujhnori and the dis¬ 
banded Congress. It will also 
a tte m p t to persuade Mr Fuji* 
mori to adopt a rapid timetable 
for the restoration at democ¬ 
racy-. 

- In an attempt to mollify 
toternatlonal op inkm, Mr Fuji¬ 
mori-has announced that 
municipal elections will go 
ahead as planned to November. 

- He has also called for a 
■ national dialogue, to begin on 
May 1,. 

-• Congressmen have already 
rejected his proposal, saying 
they will recognise only Mr 
San Roman as the const! tu- 
tfonaf president a? ■Peru. 

. „ ,<i V*': *:C. • . 

US rocket 

scientist 

sentenced 

A LOS ANGELES rocket 
scientist has been sentenced to 
30 months to prison and fined 
¥250.000 (£143.000) for selling 
classified US software used in 
the “Star Wars” weapons pro¬ 
gramme to Japanese and South 
African concerns,. Reuter 
. reports from Los Angeles. 

After sentencing Mr Ronald 
Hoffman on Monday, a federal 
judge freed him on $lm bail 
ppwding an appeal. 

Mr Hoffman. 52, u former 
employee of Science Applica¬ 
tions International Corp of 
Century City, California, 
helped develop the software, 
known as the Contain System, 
forthe US Air Force. 

Prosecutors said Japanese 
companies end Sooth African 
a w r i te paid MrHoffinan about 
¥750,000 between 1986 and 1990 
for the technology, which Mr 
Hoffman danned was not 
covered by US arms export 
restrictions. . 

- ' The software is used to 
research and develop the US 
Strategic Defence Initiative, 
the so-called Star, ^ars project 
gjmart at' cre atin g ‘an anti-mis¬ 
sile space shield. - 


T HE US Supreme Court 
today once again toms 
Its attention to. the con- 
j traversal question of abortion. 

Whatever it determines when 
- ft hands down a Judgment, to 
j two or three months' time.will 
■ certainly have an impact on a 
woman’s constitutional right 

I to terminate a pregnancy- It 

!. may even affect the outcome of 

.this year's presidential elec- 
j turn. 

1 The court is to hear srgu- 
,. ments on the constitutionality 
of a 1968 law passed to Penn- 
1 sylvania, a strongly Catholic 
state. This places several 
restrictions on the. right to 
abortion, including waiting 
porforic atiri obligations on doc¬ 
tors to advise of alternatives, 
OD minor a to Obtain the COP- 
sort of-at least one parent or a 
judge and, to most cases, on 
women to notify their hus¬ 
bands to advance. 

The Bush administration ha* 
already Sled briefs with the 
court to support of the law. It 
is opposed by the pro-choice 
movement, which fears that 
- fo*» right to an abortion, 
down to the landmark Roe vs 
Wade ruling of 2973, is in the 
. process of being legally whit¬ 
tled Into extinction. 

Roe vs Wade established the 
"fundamental” constitutional 
right. It also stipulated that 
any restrictions on abortion 
imposed by the states would be 
subject to "strict scrutiny*. 
Subsequent legal challenges 


have been designed to test this 
framework, rather than the 
principle, and this appears to 
be the case with the Pennsyl- 
' vania-law, though President 
George Bush is on record as 
wanting Roe vs Wade over¬ 
turned. 

The composition of the nine- 
member court has changed 
greatly since 1973, when Roe vs 
Wade was passed by seven to 
two. Of the current justices, 
only Harry Blackmon, a Nixon 
appointee and author of the 
judgment, and John Paul Ste¬ 
vens, elevated under President 
Gerald Ford, have consistently 
come out to favour of the hamr- 
rigid to an abortion. 

The other seven, an but one 
Republican appointees, are pre¬ 
sumed to favour restrictions, if 
not necessarily outright repeal 
of the law. Mr Bush bag made 
a pro-life commitment a 
requirement of any judicial 
nomination he makes. His 
administration has also with¬ 
drawn US funding for several 
international family planning 
programmes. 

The record of the court to 
recent years has been not to 
make sweeping law but to claw 
back through narrow interpre¬ 
tations same of fog more Inter¬ 
ventionist legal edicts hand**? 
down to its great liberal activ¬ 
ist years, which began with its 
school desegregation order of 





Justice Clarence Thomas: the judge’s vote to court could 
have an effect on the way the cou ntry votes later 


1954 and lasted through the 
mid-1970s. In general, the court 
has preferred to cede authority 
to the states, as it did to sev¬ 
eral rulings on Monday. 

Most experts, therefore, 
expect the court to uphold the 
Pennsylvania law, but not to 
bite the bullet of repealing Roe 


vs Wade outright This would 
eventually lead the court to 
considering several other cases 
involving state restrictions on 
abortion now working their 
way through the lower courts. 

If it took the course of throw¬ 
ing out Roe vs Wade, probably 
at least a dozen states would 


pass laws banning abortion 
outright Congress would then 
almost certainly get into the 
fray by seeking to pass a law 
negating the repeat thus invit¬ 
ing a presidential veto and pro¬ 
voking a constitutional crisis. 

Either way, the issue will be 
elevated Into even greater pub¬ 
lic consciousness, if that is pos¬ 
sible. Washington tills month 
saw a great march, at as many 
as lm people, to favour of a 
woman’s right to choose: yes¬ 
terday, Buffalo, New York, was 
braced for possible violence as 
the pro-life movement began 
picketing an abortion clinic to 
the dty. 

Though abortion has long 
been a question provoking pas¬ 
sion on both sides, it has not 
been a big determinant in pres¬ 
idential elections. However, 
this year an uncertain elector¬ 
ate looking around for reasons 
to vote one way or the other 
may consider it more impor¬ 
tant than in the past. 

The political divisions are 
clear. All those who have com¬ 
peted for the Democratic par¬ 
ty’s presidential nomination 
believe to choice, as does Mr 
Ross Perot, the Texas business¬ 
man who is expected to run as 
an independent. The Demo¬ 
cratic party will go into the 
election campaign with this 
commitment to its platform. 

The provisional Republican 


party platform, echoing that of 
1388 and. now as then mostly 
drafted by the right wing, calls 
for a constitutional amend¬ 
ment banning abortion, which 
is probably rather further than 
some of Mr Bush’s more cau¬ 
tious political advisers would 
like to go. A floor fight at the 
party’s nominating convention 
to August might harm the 
president 

Both sides claim polling evi¬ 
dence that a majority of the 
country supports, or opposes, 
abortion, but there has been 
little real evidence of voter 
preference either way in this 
year's primary elections. 

However, several prominent 
Republicans, such as Robert 
Taft, the former senator from 
Ohio, and Ann Stone, of the 
Republicans for Choice organi¬ 
sation, have warned of the 
electoral dangers of seeking to 
ban what many Americans 
now consider to be acceptable, 
if not desirable. Ms Stone is 
particularly concerned about 
the defection of women voters 
to the Democrats. 

In this respect no justice will 
be under greater scrutiny to 
the Pennsylvania judgment 
than Clarence Thomas, whose 
confirmation to the court last 
year was surrounded by 
charges of sevual harassment 
and indisputably unpopular 
with women of left and right. 
His vote in court could indeed 
affect the way the country 
votes later. 
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THE AIRBUS FAMILY IS BIGGER THAN YOU THINK. 


In just 20 years we have created a family of 6 technologically advanced 
airliners. And because they serve the wide ranging needs of today's airlines, 
we have already obtained over 1,700 orders from more than 100 customers. 


In fact, we have done so well, we are now the world 
commercial aircraft manufacturer. 

That's why, in civil aviation, we're Number 2 and 


s 2nd most successful 


leading. 
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Civil disobedience call 
by Scots council leader 


By David Goodhart, 

Labour Editor 

THE LEADER of Britain's 
biggest local authority yester¬ 
day called for “civil disobedi¬ 
ence within the law” to put 
pressure on the government 
over demands for a degree of 
self-government to Scotland. 

Mr Charles Gray. Labour 
leader of Strathclyde regional 
council, called for mass demon¬ 
strations and strikes, and did 
not rule out “civil disobedience 
outside the law" if Westmin¬ 
ster did not respond to calls for 
changes in the way Scotland is 
governed. 

In a speech to the Scottish 
Trade Union Congress. Mr 
Gray said he would not follow 
government instructions to 
implement another round of 
compulsory competitive ten¬ 
dering for local government 
services. “We cannot accept 
another swathe of job losses," 
he said. 

Mr Gray was speaking in the 
debate on home rule, which 
ended with the STUC backing 
a motion railing for a “multi¬ 
option referendum" on the con¬ 
stitutional question, offering 
the choice between no change, 
devolution and independence. 

“If this government isn't 
going to speak to us in the 
united way we are demanding. 


maybe we are going to have to 
live a little dangerously," Mr 
Gray said. 

“We have had the poll tax, 
compulsory competitive ten¬ 
dering - where I was witness 
to thousands of good local gov¬ 
ernment people protected by 
trade unions being made 
redundant - and I'm not 
bloody well going to do it 
again.” 

Mr Campbell Christie. STUC 
general secretary, said the 
Conservatives had raised the 
constitution as a central ques¬ 
tion in the general election. 
“Seventy-five per cent of the 
Scottish electorate voted for 
parties supporting constitu¬ 
tional change. We now want to 
know when we are going to get 
that change." 

The Rev Norman Shanks, 
convener of the Church of 
Scotland's church and nation 
committee, told the conference: 
“There is a mounting ground- 
swell of concern, discontent 
and frustrated expectations 
that will not be prepared indef¬ 
initely to take no for an 
answer." 

Canon Kenyon Wright, chair¬ 
man of the executive of the 
Scottish Constitutional Con¬ 
vention, told the 500 delegates 
that Scots had voted in the 
general election for a demo¬ 
cratic, devolved, just and sus¬ 


tainable society. “The Govern¬ 
ment had better listen." 

The first large-scale demon¬ 
stration of public antipathy to 
Westminster is being planned 
for the December European 
s ummi t in Edinburgh. 

The STUC also moved yester¬ 
day to end the longstanding 
enmity between the labonr 
movement and the Scottish 
National Party. 

The STUC general council, 
dominated by Labour party 
loyalists, decided on Sunday 
not to invite Mr Alex Salmon d. 
SNP leader, to address the Con¬ 
gress. 

But a majority of delega t es 
are clearly in favour of co¬ 
operating with the nationalists 
and the motion passed yester¬ 
day called for discussions with 
all parties ready to “co-operate 
with or join the Scottish Con¬ 
stitutional Convention." The 
SNP has said it will not join 
the convention but is ready to 
co-operate with It. 

Mr Salmond responded yes¬ 
terday by saying he would be 
seeking common ground with 
those of goodwill “including 
the general secretary of the 
STUC" whom he has invited to 
talks. “The SNP is willing to 
talk to all those who are genu¬ 
ine about holding a multi-op¬ 
tion referendum as to how to 
ensure it Is implemented." 


Leftwing MPs combine 
in Labonr leadership bid 


By Alison Smith 

THE RACE for the opposition 
Labour party deputy leader¬ 
ship widened yesterday as the 
leftwing Campaign Group of 
MPs endorsed the nomination 
of Mr Bernie Grant. MP for 
Tottenham, north London. 

At a meeting at Westminster 
about 10 MPs from the Group, 
which claims a membership of 
around 30. also supported the 
candidacy of Mr Ken Living¬ 
stone, former leader of the 
Greater London Council, for 
the leadership. 

The fifth MP to join the dep¬ 
uty leadership contest. Mr 
Grant is unlikely to get the 55 
signatures needed for bis name 
to appear on the ballot paper 
for the election in July, but his 
candidacy may damage the 
chances of Mrs Ann Clwyd, 
MP. Nominations close next 
Tuesday. 

Mrs Clwyd will launch her 
manifesto for the deputy lead¬ 
ership today. There had been 
some speculation that the 
Campaign Group would sup¬ 
port her, but the move seems 
to have faltered over her 
pro-PR stance. 

If Mrs Clwyd, Mr Grant and 
Mr John Prescott all proceed 
with their candidacies for the 
deputy leadership, they might 
each fail to get the required 



Campaign Group ticket: Ken Livingstone and Bernie Grant 


number of signatures, leaving 
the election to be contested 
solely between Mr Bryan 
Gould and Mrs Margaret Beck¬ 
ett 

But Mr Grant, who was 
elected to the Commons in 
1987. said after the meeting 
yesterday: “We feel the leader¬ 
ship has been stitched up and 
that there is a need for the 
party to be given a wider range 
of choice." 

The Campaign Group ticket 
is the most positive of the lead¬ 
ership campaigns about 
Labour’s links with the unions. 

“We are offering a choice not 
an echo," Mr Livingstone said. 


"We are committed to keeping 
the trade union links and 
rebuilding party membership.” 
He issued a plea to socialists 
who had “lost heart in recent 
years” to return and help 
change the party. 

Mr Jeremy Corbyn, MP. sec¬ 
retary to the group, said it sup¬ 
ported a ten-point plan which 
included opposition to pacts 
with the Liberal Democrats 
and to proportional representa¬ 
tion (PR); withdrawal from the 
ERM of the European Mone¬ 
tary System; wealth distribu¬ 
tion and cuts in defence spend¬ 
ing together with the 
scrapping of nuclear weapons. 
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Thatcher tells Major; ‘Don’t forget, I set out our principles’ 


Mrs Margaret Thatcher’s article, appearing in the 
April 27 issue of Newsweek. Includes explicit warn¬ 
ings (above) to Mr John Malm* under the headline 
“Don’t Undo My Work." 

The former prime minister’s article begins: “People 
are asking, is John Major free to go his own way? He 
is - within the constraints of the principles set out 


in the Conservative manifesto. Don’t forget, I set out 
our principles..." 

She writes that she “set out to destroy socialism 
because I felt it was at odds with the character of the 
people” and, in an attack cm the opposition Labour 
party, she says it was defeated because of “what that 
party was, and still is.” 


Referring to the US presidential election and the 
“Reagan-Bosh heritage”, Mrs Tfcatetersays of their 
opponents: "You always have people who take the 
soft option. Hie appare n tly easy, way out is the way 
that gets you into deepest trouble. 

“The lesson is, you don’t soften ftmdamental prind- 
pies." 


Britain in brief 




AFG wins 

European 

franchises 

AFG, the car retailing group 
controlled by Mr Octav Bot¬ 
nar, has succeeded in gaining 
dealer franchises from five 
iwntinf European car makers 
in its effort to restructure in 
the wake of losing the Nissan 
franchise. 

The company has gained 
franchises for 29 of its dealer¬ 
ships from Peugeot, Citroen 
and Renault, the French car 
makers, from Rover of the UK 
and from Vanxhall, UK subsid¬ 
iary of General Motors of the 
US. 

Agreement has been readied 
with some of these groups for 
the refranchising of a further 
13 sites. 

It is understood that 
negotiations are also at 
an advanced stage between 
AFG and the Fiat group, 
which includes Alfa Romeo 
and Lancia, Cor the Italian 
car maker to franchise a 
further group of between 


40 and 45 AFG dealerships. 

AFG has been forced to dras¬ 
tically restructure since losing 
the Nissan franchises at the 
end of last year. 


Sega seeks 
soccer coverage 

Sega Enterprises, the Japanese 
video game maker is expected 
to win the auction to sponsor 
ITVs coverage of the European 
Football Championship. 

In February the ITV compa¬ 
nies announced that they 
wanted bids of at least £950,000 
for sponsorship rights to UK 
coverage of the championship 
taking place in Sweden 
between June 10 and 26. 

Lloyd’s may 
recover payout 

Underwriters at Lloyd’s of 
London — th e insurance mar¬ 
ket - could eventually recover 
part of one of the biggest 
insurance payouts bf the Gulf 
war following a judgment in 
the Commercial Court last 
week. 

Lloyd’s syndicates led rein¬ 
surance on a war risks policy 
which paid out some 3300m to 
Kuwait Airways following the 
seizure of 15 aircraft by invad¬ 
ing Iraqi forces in August 
1990. 

But Mr Justice Evans reaf¬ 
firmed an order - originally 


made in February 1991 - that 
Iraqi Airways shtmld pay the 
under writers and Kuwait Air¬ 
lines some $489& in compensa¬ 
tion. 

The ruling, however, does 
not spell the end of the affair. 
Kuwait Airways, whose total 
losses amounted to nearly 
film, is pursuing both Iraqi 
Airways and the state of Iraq 
for further compensation. 

In addition there is an out¬ 
standing dispute between the 
Kuwaitis and the underwrit¬ 
ers, who were themselves 

faced with an original claim 
for nearly film. 

Underwriters, led by Mr 
Stephen Merrett, argued that 
cover was limited by a fSOOm 
a g greg ate limit. 


Theft device 
cols costs 

Man web, the power supply 
company for Merseyside and 
North Wales, baa alafihafl its 
losses through th eft of electric¬ 
ity from an annual £I0m to 
£3m by inventing a tamper¬ 
proof, unbreakable glass bub¬ 
ble to enclose household 
meters. 

The bubble has helped to 
keep down price rises. In 1986, 
customers paid a hidden sur¬ 
charge cf £12 per household to 
cover theft The figure is down 
to £2. Man web says the real 
benefit has been more than £ 10 . 
per customer because of fnfla- • 
tion during the last six years. 


CBI calls for 
new lease law 

. The Confederation of British 
Industry, the UK employers', 
organisation,' launched an 
appeal for urgent reform of 
foe law governing commercial 
property leases to prevent 
companies being forced out of 
business. 

The CBI wants a change in 
the law which allows land¬ 
lords to require -tenants who 
sell or assign leases rfo make 
good unpaid rent, owed by a 
subsequent occupier. The Law 
Commission '" suggested, 
changes to foe law'in 1988 but 
nothing has hem dose.. 

- “Some tenants who hare 
assigned leaseS-have been sued 
for sums running into hun¬ 
dreds of thousands of pounds, 
covering re nfc: service .charges 
and impairs Site they assigiired 
foe tenaney with foe land¬ 
lord's consent,” said lb John 
Pollard, co mpan y affairs pol¬ 
icy adviser. 

Upturn seen in 
house sector 

Housebuilders and estate 
agents say there has been a 
modest improvement hi inter¬ 
est from prospective house 
buyers since the Conservative 
general election victory. 

: The number of people visit¬ 
ing show houses and other 


properties for sale has risen by 
up to 20 per cent during the 
tim two weekends since polling 
day-according to some estate 
agents questioned in a straw 
ptifl. by foe Financial limes. 

This period however 
included Easter weekend when 
sales traditionally are higher. 

Easte agents, nonetheless, 
said foal they were encouraged 
by the rise in interest following 
the election result 


Teachers back 
local strikes 

The National Union of Teach¬ 
ers’ annual conference voted 
for local strikes to resist 
threatened teacher redundan¬ 
cies, but drew back from 
endorsing a national strike to 
protest at Job losses. 

After foe failure of attempts 
by tite executive of foe NUT ~ 
Britain’s largest and most mil¬ 
itant teachers’ union - to 
soften tire line, delegates voted 
to support immediate strikes 
should members in a local 
area have vote for industrial 
action. 

The prospect of disruption is 
real, since employers estimate 
that several thousand redun¬ 
dancies are virtually certain at 
foe end of foe current aca¬ 
demic year. 

Local education auth¬ 
orities, most of which are 
spending np to theft cawing 
limit, face tight spending con¬ 
straints. 
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Mattres Artisans d’Horlogene 


The Admiral’s Cup — simply one of the most distinctive and elegant 
sports watches in rfte world. 

Admiral’s Cup with enamelled nautical pennants marking the hours. Registered model 
For a brochure write to Corum, 2301 La Chaux-de-Fonds, Switzerland. 


Invest in aTSB Managed Portfolio... 









... and take advantage of TSB’s 
award winning investment team. 


TSB’s investment advisers havejuKwon the 
following OneYear Mitropal Offshore Fund 
Awards for 1991. 

1st Umbrella Fund Survey 

1st UK Equity Sector 

lsf European Equity Sector 

2nd North American Equity Sector 

2nd Equity Management Survey 

Now’s the dmeto take advantage cfTSB’s 
award winning in vestment expanse. TSB'scop 
performing umbrella fund,' 1 SB Offshore 
Investment Fund Limited, is a Jeoey based 
investment company made up of nine sub-funds 
which between them cover investment 
markets around the world-The most 


TVS B 


convenient-way oo invest in iris through our three 
Managed Portfolios. Your choice ofManaged 
Portfolio depends cm your in vestment needs. 

Remember, past performance is not 
necessarily a guide to the future sod the value of / 
shares and the inoonre font them can go demn as 
weQ as up and cannot be guaranteed.. 
Consequently, on selling, investors may receive 
mote or less than they invested. 

You onfy need £10,000to invest in a TSB 
ManagedTortfbfio. For further details please 
complete and return the coupon bekryt 

“Source Mitropal/TSB Since, bunch 
be May 1990-24th March l992- ofier 
k> bid. Gross income reinvested- 
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EUROPEAN 
BUSINESS REVIEW 

To be published for foe first time on; 

• ; 16th June 1992 

Lifting of trade barriers within Europe in 1993 
opens possibilities for companies to pursue and 

develop new cross-border business ventures. 
The European Business Review will discuss the 
camomics of. each European nation and provide 
vital facts to more senior European decision-mak¬ 
ers on international business *than can be readied 
through any other title. To find out more about 

promoting your company in this section please 

contact: • 

Elizabeth Vaughan In London 
on: Tel: 071 873 3472 or Fax: 071 873 3428 
or your usual Financial Times representative. 
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-V EUROPE'S BUSINESS NEWSPAPER 
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LATE FILING OF ACCOUNTS 


threatened by 
automatic Levy 


By Ian Hamil ton F«a«y • 
and Richard Gourlay 

AS MANY - AS is per : cent- of 
British companies will be 
threatened by automatic levies 
from July for late filing of 
accounts, according to a study 
by KPMG Feat Marwick, the 
accountants. 

The new system of levies win 
be in addition to the present 
Ones that can ~be imposed as a 
result of c riminal , charges’ 
agatostln dividual directors fin- 
late filing -of accounts with 
Companies Bouse in London. - 
But under 2 per cent of direc¬ 
tors from lateffUng companies 
were actually prosecuted In 
1991. 

Public companies are obliged 
to file accounts within seven 
months of their year-end, while 
private companies have 
another three months' grace. ' 
The accounts and records of 
directors and subs tantial- 
shareholdings of all limited fia-, 
bihty UK companies are ^avail¬ 
able for public viewing at.Com¬ 
panies House. • 

A check by KPMG Peat Mar¬ 
wick has revealed more than 
22,700 companies - a mixture'of 
public and private - were 107 
months or more late in filing 
on April 2. The firm suspects 
that many companies delayfil¬ 
ing. to avoid exposing their ‘ 
financial difficulties to credit 
rating agencies and banks. 

The firm looked at the 
147,008 most actftre private and 
public companies which are 
Included in a database'estab¬ 
lished by ICC Lotos One 
Source and updated monthly 
from Companies House 
records.... 

Under the new system, direc¬ 
tors of the companies con¬ 
cerned will stfil face possible 
personal ffn<»g of up to £ 2,000 
each for not submitting 
accounts. But in the past. Com¬ 
panies House has had little 
incentive to- pUrsne offenders 
because of the cort of prosecu¬ 
tion and the fines disapp earing 
into: central -government 
funds. 

The new system means -com¬ 
panies will be legaHyobHged to . 
pay immediately and the penal¬ 
ties. wiH go directly to Cqmpfr 
nies'House —'which is nblon- 
ger a g o v e rnment department 
but was devolved to an agency 
under the government’s Next 


Sharp rise in 
failure rate for 
UK companies 


By. Charles Batchelor 

THE number of company 
failures rose sharply in the 
first quarter of 1992 after 
re maining steady on a quar¬ 
terly basis throughout 1991, 
according to accountants 
KPMG Peat Marwick. 

Receiverships leaped 31 per 
cent to 1*362 in the first three, 
months of the current year 
from 1,037 in the final 1991 
quarter. 

One reason for the increase 
was a rise in the. failure of 
retail companies forced into 
receivership after makin g an 
unsuccessful attempt to stave, 
off failure with pre-Christinas 
and New Year sales, Peats 
said. 

There was also an increase 
in the rate of finance and busi¬ 
ness services company fail¬ 
ures. 

Even if the end of election. 


uncertainty leads to an upturn: 
in consumer confidence and 
interest rates are cut there is 
unlikely to be a reduction in 
the number of company fail¬ 
ures in the rest of the year, it 
said. 

- Manufacturing companies 
fared relatively better in the 
first 1992 quarter accounting 
for. only 25 per cent of faflures 
compared with nearly 29 per 
cent in the first quarter of 199L 

: Finance - and b usiness 
services companies accounted 
for 17 per cent of failures 
compared with 12J per cent 
while retailing, companies 
accounted for neariy 105 per 
cent compared with nearly 8 
per cent. ' ; 

The south-east of England 
experienced the largest num¬ 
ber of faflures - 721fol¬ 
lowed by the Midlands with 
193, the north'west with 143 
and the north east with 129. ‘ 


With a new Parliament. 
an uncertain recovery from 

recession, and the approach :g». -f. : 0. 

of the Single European 
Market the British economy 

faces a powerful and unique 

set of. challenges and 

opportunities. This important 

annual conference, the third in a successful series, has been arranged 
to provide a valuable opportunity for those- involy^^i^buaness' 
forecasting, planning and strategic. 

lively debate on the country’s medkim-xaiw ttewiomic prospect^-',^ 
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Steps- programme - to offset 
Its costs. .... 

- The levies will be imposed 
when accounts are received. A 
1989 amendment to the .1985 
Companies. Act means the 
. 'ofience.'is. absolute, with uo 
excuses permitted. Court pro¬ 
ceedings are not needled. 

1 The pemlties are banded for 
Lateness of up to three, six, 12 
and. more; than 12 ; months. 
They range from £loo to £1,000 
for'private companies and from 
■ £500 to £5,000 for public compa¬ 
nies. ‘7 

, . On the basis of the Peat Mar¬ 
wick study/ Companies Home 
could recrave at least &L35m 
in penalties when accounts are - 
final^ submitted. 

‘ Peat Marwick carried out the 
study in ordertoflnd leads for. 

Companies fioose could 
receive at least £t ! 3Sm 
in penalties when 
: accounts are finally 
submitted 

Ite recovery services and can-. 

' sidered late filing might be an. 
indicator of trouble. The num¬ 
bers discovered. surprisedtoe 
firm, winch says they suggest 
that many of the companies 
are trying to* hide trouble/ . 

Mr Alan Benzie Peat’s maft 
aging paring- in. Manchester, 

said - " Many - pwipmwi i rlalwi 
they are late because accounts 
have not been finalised,-but 
there are always some late fli¬ 
ers who. delay for tactical rea¬ 
sons. r • 

“Filing TnaVftB .public a busi¬ 
ness’s p nifi fa lintty and Htp rui. 
i$y> dr-lack of such! This may 
affect credit rating. and .can 
therefore impart on a compa¬ 
ny’s chances of survival. In 
some cases, companies may 
wiah to conceal an auditor’s 
qualification as to ongoing via¬ 
bility.' . 

Mr Benzie' said late filing 
. was yet another symptom id 
economic downturn and he 
ex pe rts many of the businesses 
involved to fan in 'the Mit 12 
months.. "Businesses are tak¬ 
ing every action they-can to 
continue trading in thd hope of 
oirt the recessxm. Many 
fedT\that offering^ ’their 
accounts to public scrutiny 
will be the last.-straw that 
breaks the camel’s hack.'. 


RririiTi Gas has sn 
who want to send 


plied 60,000 quotes to competitors 
lval gas down its pipelines 


u 


ree 


Clearing gas pipes for competition 


A DENSELY-WORDED 
doc urn ait released this 

month by British Gas 

outlining proposals for trans¬ 
porting g as along zts pipeline 
network wDl form the basis for 
a more competitive gas market 
in -the UK. If at first glance it 
appears an arcane paper, it 
could prove extremely impor¬ 
tant to the way competition 
develops. 

The discussion paper which 
will be debated until the and of 
April before puhHcatum of a 
new price list in August, aims 
to simplify the existing trans¬ 
port pricing system. This 
largely relies on British Gas 
providing individual quotes to 
shippers which want to send 
rival gas down its pipelines. To 
data the company bag supplied 
around 6(y)00 quotes to com¬ 
petitors. 

As part of British Gas's 
agreement with the Office of 
Fair Trading on creating more 
competition in the market, it 
will hive off its gas transport 
business into a separate 
subsidiary by the gnd of the 
year. 

When that happens, British 
Gas will have to negotiate with 
its own transport company on 
the ■«»» basis as its competi¬ 
tors. The regulators believe 
this Is the only way to ensure 
the company does not discrimi¬ 
nate against rivals. 

But rival suppliers already 
say the way British Gas has 
structured its pricing proposals 


Deborah Hargreaves on plans 
to open British Gas’s supply 
network to outside shippers 


is aimed at protecting parts of 
its business and making it 
more difficult for newcomers 
to compete. 

British Gas that its 

pricing suggestions try to iron 
out differences in charges for 
transporting gas to different 
parts of the country. This 
mpatic that under the new sys¬ 
tem the price for sending gas 
over long distances could fan, 
while transit over short dis¬ 
tances could rise. 

In addition, the tariffs for 
transporting gas through the 
company’s regional and local 
flow pressure) grids - mostly 
for delivery to smaller custom¬ 
ers and, eventually, households 
when that section of the mar¬ 
ket is opened to competition in 
1996 - are likely to rise moder¬ 
ately. 

Mr Alan Marshall, manag in g 
director of Agas, one of the 
UK’s gas marketing companies , 
sees the potential rise in local 
tariffs as British Gas's way of 
protecting its margins in a sec¬ 
tor of the markpt it is seeking 
tO dpfonri 

The company is being forced 
by the OFT to halve its share 
of the industrial market to 40 
per cent by 1995. Some of its 
rivals believe it could do this 


by mostly relinquishing its 
high volume, low-priced busi¬ 
ness rather than smaller, more 
lucrative customers. But the 
company has yet to work out 
details of how to reduce its 
market share. 

Mr John Huggins, who beads 
the British Gas’s transport unit 
said prices would probably rise 
slightly for local gas transit 
“We were probably under-re- 
covering on the low pressure 
grid under the existing sys¬ 
tem." 

B y far the most impor¬ 
tant effect on prices will 
be the overall rate of 
return that British Gas is 
allowed by Its regulator. Ofgas, 
to make from the transport 
business. 

The company is currently 
allowed to make a 45 per cent 
return on transport, but Mr 
Cedric Brown, senior manag¬ 
ing director said “this is not an 
adequate ongoing rate of 
return." 

He will be asking Sir 
James McKinnon, head of 
Ofgas for the go-ahead to 
increase it. probably to 
between five and seven per 
cent, which is the return Brit¬ 
ish Gas' is believed to make on 


the nest of its domestic busi¬ 
ness. 

There is some support for Mr 
Brown's view from the City: 
Mr Peter Nicol. oil and gas 
industry analyst at S.G. War¬ 
burg, questions why the com¬ 
pany, with its obligations to 
maintain a safe pipeline sys¬ 
tem, should receive a return 
less than that invested in 
index-linked gilts. 

However, Sir James points to 
the low-risk nature of the busi¬ 
ness for his belief that 45 per 
cent is a decent rate of return, 
and maybe too high. 

Another point of concern on 
pricing for companies looking 
to build rival pipeline systems 
such as Kinetica, Is British 
Gas' suggestion that it will 
lower transport tariffs over 
longer distances. That will 
mate it less attractive for com¬ 
petitors to build new pipelines 
and compete with the British 
Gas grid. 

Pricing is by far the largest 
concern of rival shippers which 
are still digesting the complex 
document of proposals. But 
the system for regulation of 
toe transport business is also 
unclear and to be decided 
between British Gas and Ofgas. 

Rival shippers will get a 
chance to put their views at a 
public meeting on April 27. 
Given toe complex nature of 
toe proposals and the impor¬ 
tant base they will provide for 
a newly-competitive mar ket, it 
promises to be a heated debate. 
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From March 29th to the end of June, British "Destinations/ British Midland's flight bonus will also save you an impressive £100 compared 


Midland are offering triple 'Destinations' points on scheme. 


professor MioiAEL ATO& - Tbe Lc-ngarTems^jfcwk *a : ;Vr our brand new. 6 flights every weekday. Diamond 

tfwftjffrstiy .-t. 

dr trefor JOt^^fubiic Service between Heathrow and Brussels. Just two 

-• UMIST - ■ t . 

return trips, in fact, and you'll have earned, for 

S” • free «p » ^ ■ 

CHAIRMAN; Professor Sir Dougin Hag** Q[ ^ Dimmi Service flight you 

For registration at £150 per person and farther information 

«*e earns you potass toward, tree flights ta 

Tel ephone: Q6i-2T5 6S9&- FnjcQ61-OT3 ’775^- ■ -• 

T H. E S E r / o u 


And, since we already fly between Heathrow 
and Paris, Amsterdam, Mice, Dublin, Malaga and 
Palma, as well as throughout the UK, there are 
plenty of destinations to choose from. 

When you fly with British Midland to Brussels, 
our unique fully-flexibie 3 day Executive Return 

£ U R O P £ A N 

FOR RTHTHOI MFOflMAHON ABOUT T)ESTIMATION S' PHOHE 0332 BM599. 


to other airlines' business class fares. 

So choose the airline that's just been voted 
‘Best European Short-Haul Carrier' by Executive 
Travel magazine. 

And start collecting for your free flights. 
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Hfr British Midland 
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A Eu r o pean Power In 
Wo red wide Banking. 

Argentaria, Spain’s new banking and financial corporation, brings together 
the country’s leading specialist banks into one single federal organisation, to offer 
international clients strategic business advantages from its specialist range 

of banking and financial services. 


A Wider Range of Services. 


Argentaria, through its subsidiaries, offers truly global services ranging 
from Foreign Exchange; Treasury and Investment banking, to Commercial banking; 
Insurance and Real Estate finance, as well as Trade finance, Asset management 

and Project financing. 


More Rational and Efficient Services , 


Argentaria’s business is based on the integral management of 
core financial banking groups. Our diversity enables us to have direct access to 
business areas and markets where we enjoy significant competitive advantages. 
These, in turn, enable us to pass on to our clients more rational 

and more efficient services. 


Global Accessibility. 


Argentaria provides its services in 28 countries around the world 
through Banco Exterior de Espana. The Group’s activities are focused strongly in 
the European Community, with excellent representation in the Americas. 

Our total assets, currently standing at $90 billion, and our equity capital of $6 billion 
provide the financial stability you can depend on worldwide. 



ARGENTARIA 

Corporation Bancaria de Espana 





















P resident Bush, who prom¬ 
ised in 1SSS to be America's 
“environmental president," 
has hardly mentioned the 
words during his current re-election 
campaign. Instead of proposing new- 
environmental initiatives, the presi¬ 
dent now talks of balancing envi¬ 
ronmental protection measures 
with economic repercussions. 

This change of heart by Bush, 
and the apparent lack of enthusi¬ 
asm for the subject among other 
presidential candidates, reflects a 
growing disenchantment with envi¬ 
ronmental regulation in the US. 

This is particularly evident in 
California, the state which led the 
environmental movement in the 
1980s. There are now rumblings of a 
“green backlash" as businesses and 
consumers count the costs of pro¬ 
tecting the environment. 

Despite broad interest in environ¬ 
mental issues, Californians tend to 
resent government regulation, 
whether it comes from Washington 
or from Sacramento, the state capi¬ 
tal. The mare intrusive these regu¬ 
lations get. the stronger the feeling 
against them. 

California's rejection of “Big 
Green", a sweeping environmental 
regulation initiative on the 1990 bal¬ 
lot. signalled the trend. Today. Cali¬ 
fornians are increasingly concerned 
that strict environmental codes will 
drive businesses out of the state, 
with a subsequent loss of jobs and 
slowing of economic growth; this at 
a time when the "golden state" is 
taking the brunt of a nationwide 
economic recession. 

The northern spotted owL a rare 
bird that makes its home in old- 
growth redwood forests, has become 
the symbol of debate over the envi¬ 
ronment versus the economy. Thou¬ 
sands of lumber jobs in the Pacific 
Northwest are threatened by log- 


W hen it comes to pollution 
in Czechoslovakia, gov¬ 
ernment officials agree on 
only one thing - the task of 
cleaning it up will be difficult. Con¬ 
sensus fades when officials from the 
ministries of the environment, 
finance and privatisation discuss 
the means and methods needed to 
implement improvements. 

As the privatisation programme 
gathers steam in Czechoslovakia, 
questions have emerged on how 
newly privatised companies will 
assume environmental responsibili¬ 
ties and what demands will be 
placed upon foreign investors when 
they are involved. 

For the federal committee of the 
environment in Prague, environ¬ 
mental issues must be tackled as 
the privatisation programme 
unfolds. Jozef Vavrousek, the envi¬ 
ronment minister, has warned 
against what he calls the icing-on- 
the-cake attitude which consists of 
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BUSINESS AND THE ENVIRONMENT 


After years of leading the green 
movement, Californians have had 
enough, writes Louise Kehoe 

Backlash in 
golden state 



Mounting evidence suggests that separating rubbish does IttHa to protect the environment 


glng limi ts imposed to protect the 
owl's habitat 

Yet the spotted owl is only one 
example of how conservation rules 
can be at odds with the community. 
The livelihoods of West Coast com¬ 
mercial fishermen are now at stake 
as the state this month moved to 
limit fishing hauls all along the 
coast to protect the future of a 


Efforts to cut air 
pollution from ‘rib 
joints’ got the kind of 
response that a ban on 
‘chippies’ might receive 
in the north of England 


dwindling salmon species. 

Then there is the case of the 
“delta smelt", a little fish that 
swims in the waters of the San 
Jaoquin River in Northern Calif¬ 
ornia, a prime source of water for 
the state's central valley farmers 
and residents of the Los Angeles 
region. 

The delta smelt could soon be 


declared an endangered species, 
requiring expensive changes to the 
complex systems that shift water 
from Northern California to the 
south. To date the State Water 
Resources Board has struggled to 
satisfy legal requirements to protect 
fish and wildlife bat has been reluc¬ 
tant to impose standards that 
thwart an economy fuelled by diver¬ 
sions of fresh water. 

Now California's governor, Pete 
Wilson, has intervened with pro¬ 
posed new regulations intended to 
keep the smelt and other species 
alive long enough to figure out how 
California can have its water and 
fauna too. But a proposed reservoir 
that would hold winter rain run-off 
and reduce the amount of water 
that is currently pumped from the 
San Janquin delta - to the detri¬ 
ment of the smelt - has also run 
into a problem. 

The planned site turns out to be 
home to a single family of rare kit 
foxes. It is not only big state-funded 
projects that are stymied by envi¬ 
ronmental concerns. Home builders 
and commercial developers are 
Increasingly faced with the discov¬ 
ery. often by anti-growth activists. 


of some rare anitpui or plant that 
throws up a legal brick wall in the 
path of planning permission. 

Endangered species are only part 
of the problem. Critics charge that 
environmental regulations designed 
to reduce California air pollution 
are wrapping businesses in red 
tape. Business executives claim that 
the cost of complying with some of 
the rules set by the Los Angeles 
South Coast Air Quality Manage¬ 
ment District far outweigh environ¬ 
mental benefits. 

For example, largo employers in 
the region are required to persuade 
employees to use carpodls or to find 
alternative non-polluting transport 
But McDonnell Douglas, the aero¬ 
space company, estimates that it 


will have to spend &5m on Incen¬ 
tive programmes to increase vehicle 
occupancy among company employ¬ 
ees to an average of 1.5 to meet the 
SCAQMD's requirements. 

Worse, the company suspects that 
this expenditure will have no 
long-term effects. Last year, for 
example, McDonnell Douglas leaned 
new bicycles to employees willing 
to ride to work. Although the com¬ 
pany provided more than 200 bikes, 
all but about 50 participants in the 
programme reverted to driving. The 
programme cost $ 100 , 000 . 

However, small businesses are 
the most vociferous critics of air 
quality regulators. Dry cleaners, 
furniture manufacturers, car paint¬ 
ers, restaurants and other busi¬ 


nesses must meet strict environ¬ 
mental codes in California. But 
sometimes the roles backfire. 

Last year, the SCAQMD tried to 
impose its air pollution regulations 
on Los Angeles’s “rib Joints 0 , barbe¬ 
cue restaurants that are popular in 
many communities. The regulators' 
efforts to cut air pollution from rib 
joints got the kind of response that 
a sudden ban on “chippies" might 
receive in the north of England, it 
was quickly dropped. 

There is also growing disillusion¬ 
ment in California with recycling. 
Although sorting waste. In the 
office and the home, into paper, 
glass, plastic and aluminium “recy- 
dables" has become habitual in 


mounting evidence that this does 
little to protect the environment , ; : 

Recycling programmes have pny 
dubed a huge supply of paper, glasfe 
and plastic waste but there are few 
plants that can turn tins rubbish 
into something useful. Aluminium 
is the only recyclable that pays its 
way - it is cheaper to produce new 
cans from oldf than tn make them 
from scratch^' 

Although ■manufacturers of many 
■ consumer Products label packaging 
as ^recyclable”. few use recycled 
materials themselves. Sorting Juh: 
bish into recycling bins is also 
becoming a chore. Before disposing 
of an empty jar of peanut butter, for 
example, it must be clea ne d thor¬ 
oughly, whit* requires copious 
amounts of hot water and soap. The 
label must also be scraped off. 

In addition, dear glass must be 
sorted from coloured glass. And it 
will only be truly "recydabfe" if. 
everyone else on the street haB been, 
equally careful so that the load on 
the “environmental truck” that col¬ 
lects weekly is not contaminated. 
That assumes that the waste dis¬ 
posal company can find a buyer. . 

If that is not enough to dent tbe - 
enthusiasm of would-be environ¬ 
mentalists, then last smolder's call, 
to ease air pollution by cot lighting 
backyard barbecues - a staple of 
the California diet - certainly was. 
Marin County’s talk of banning per-, 
fames in public places also raised: 
more publicity than action. 

The straw came last Decem¬ 
ber when San Francisco air quality 
regulators issued a call for residents 
to forego the traditional glow of- 
burning logs in the grate over 
Christmas. But. like good environ- 
men tally-aware citizens. Califor¬ 
nians ‘‘recycled” their Christmas 
trees in January. It was, after all. 


many parts of the state, there is the easiest way to dispose of them. 


A case of buyer beware in Czechoslovakia 

Ariane Genillard describes the environmental responsibilities which foreign investors could inherit 


implementing reforms first and 
tackling environmental issues later. 

On his initiative, the federal par¬ 
liament adopted in February an 
amendment to the privatisation law 
which forces local enterprises to 
evaluate environmental liabilities 
when presenting their privatisation 
projects to the government Under 
the Czechoslovak privatisation pro¬ 
gramme, more than half of the 
country's enterprises have drafted 
privatisation projects which will 
place their equity in private hands. 

The efforts of the environment 
minister aim at ensuring that gov¬ 
ernment officials, when choosing 
between competing projects, will 
take into consideration plans for 


euvironmentally-beneficial invest¬ 
ments. “We must make sure that 
environment issues, which have 
been neglected, are now factored 
into privatisation," says Vavrousek. 

Strategies for the environmental 
clean-up have become urgent as pri¬ 
vate companies are created. These 
enterprises will be owned by a mass 
of scattered shareholders. More 
than 8.5m citizens in Czechoslo¬ 
vakia (population 15m) have regis¬ 
tered to receive vouchers which will 
become shares in tbe county's 
enterprises. Such a diffuse owner¬ 
ship will provide little incentive for 
management to implement environ¬ 
mentally beneficial technologies 
and respect environmental laws. 


To complicate matters, environ¬ 
mental laws have been hampered 
by Czechoslovakia’s federal political 
system. Federal laws have so far 
laid down general principles, but 
follow-ups defining concrete imple¬ 
mentations are under the jurisdic¬ 
tion of the Czech and Slovak repub¬ 
lics. So far. regional parliaments 
have been slow to pass legislation. 

Future legal proposals will tackle 
the possibility of creating a Super¬ 
fund. based on the American model, 
with whole sites being cleaned-np 
with government funds and costs 
later recouped from the original pol¬ 
luters. An environmental tax on 
companies to cover clean-up pro¬ 
jects is also under consideration. 


According to Miroslav Zamecnik, an 
adviser to President Vaclav Havel, 
these taxes should be used to pro¬ 
vide soft loans for tbe environment. 

But both lack of resources and 
negligence under the communist 
rule make it hard to identify cul¬ 
prits today and implement polluter- 
pay strategies. “It is often impossi¬ 
ble to pinpoint who is responsible 
for past damages and, when you 
can identify a polluter, he has no 
money," says Vavrousek. 

The problem of financial 
resources can be partly resolved 
when foreign investors are involved 
in the privatisation of local enter¬ 
prises. Western companies are gen¬ 
erally ready to include environmen¬ 


tal investments in a joint-venture in 
order to meet EC environment stan¬ 
dards. But difficulties arise on the 
Question of environmental Ha frflitiBg . 
committed in the past 

“Foreign investors buying a com¬ 
pany with potential environmental 
problems will want a danse in a 
contract whereby they will not be 
held responsible for damage caused 
before the joint-venture," says Wil¬ 
liam Harter from Proctor & Gamble, 
which bought a Czech:, detergent 
company last year. “The govern¬ 
ment is not terribly willing to agree 
on such clauses. They would rather 
see the buyer fix the problems.” 

To simplify negotiations, the gov¬ 
ernment recently drafted a purchas¬ 


ing contract which clarifies environ¬ 
mental policies. Foreign investors 
axe encouraged to commission envi¬ 
ronmental audits with, a recom¬ 
mended list of about 20 companies. 
On this basis, the government may 
pay Indemnificationsfor a.dean-up. 
These indemnifications caxmot.be 
greater than the purchasing price 
paid by the foreign buyer, however. 

“XT foreign buyers don’t do ah 
environmental audit, then we won't 
take any responsibility for liabilities 
they find at. a later stage," says 
Edmond Franco, adviser to the 
Czech ministry of privatisation.'. ■ 

. With tbe bulk of the companies jn 
the hands of shareholders who have 
never been to a shareholders' meet¬ 
ing, and with, enterprises’ budgets 
strained by tbe-eeonomic transition 
to a free market, funds will be hard 
to come-by on the pointers’ side. 
Yet, iinder the privatisation pro¬ 
gramme, the environment becomes 
the polluters’ problem. 




The NCR NotelM The power of 
a computer at the end of a pea 







+ Intel is a registered trademark of Intel Corporation. 


NCR’s new notepad computer, trill 
simultaneously make your business more 
effective and cut costs. And it does so by 
capturing and processing die data your 
business depends upon, right at the front line. 

The notepad’s screen provides a form 
that is filled in as easily as working with pen 
and paper But^ because there is a computer 
' underlying the screen, it’s an intelligent form. 
Typically, most of the form will be.filled in by 
the computer - and, importantly, it can 
interact with the new data to complete the 
transaction. (‘What if questions cac he Imme¬ 
diately calculated and answered.) 

Someone on his rounds (a doctor in a 
hospital, a salesman visiting prospects, a 
dafrns adjuster, a field service technician,' a 
building surveyor, an air express courier.. .) 
could have all the details of the calls already 
loaded uitb the notepad. He or she could - 
then add any new details. Handwritten char¬ 
acters are automatically translated into ASCII, 
print At the-ond of each call, or the day’s 
end, the revised information can be automa¬ 
tically loaded back into your corporate 


computer system: (either from a docking 
station, a modem, or — soon — through a 
wireless LAN). . 

Instantly, your business has the latest 
information, without the need to rekey. You 
also gain improved customer satisfaction, 
fer fester turnaround of orders and thus 
better-cashflow. 

. The NCR NotePad has a 386SL Intel + 
processor between I and 20 MB RAM and 
7EPRQM memory, and options of a hard 
disk drive and built-in fax/modem. Size is a 
litrie larger than an A4 pad, 25mm thick, and 
weighing well under 2 kg. 

The machines can be docked into a unit 
whfa floppy and hard disk drives, network 
and printer connections, and (if desired) 
keyboard and colour monitor: 

Because our notepad provides fester 
access id better data, NCR offer massively' 
parallel .computers to analyse this infor¬ 
mation in real-time. All as pan of a 
completely open, completely integrated com¬ 
puter system. 

. For full details, contact NCR. 



- Open, Cooperative Cbmputirig. 
The Strategy for Mankging Change; 
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MANAGEMENT 


U bHih - it's going to be 
one . of -those : ghastly 
days. Cathy Jennings,' a 
research chemist at a US 
pharmaceuticals company, has just 
woken up to-find her three-year-old. 
daughter standing by her bed, coni' 

plaining of a sore head and‘‘feeling 

kinda hot". _ .. • . 

For hundreds of thousands of 
working women* this is one of the 
worst moments in trying to juggle a 
career and motherhood. Either they 
stay at home and a day's-waric - 
or dump the child with a relative or 
mhuter, pray the fever is not too 
serious, end fret all day. 

Result: they feel guilty either 
way. It might be different if Cathy, 
were to work in New Brunswick for 
Johnson & Johnson, the healthcare 
business which baa its headquarters 
in the New Jersey town. For John¬ 
son & Johnson Is at ihff forefront of 
a growing movement -among US. 
companies to provide much better 
support for employees with family 
problems. 

Those difficulties can range from, 
childcare to ministering to the 
needs of geriatric, parents : - an 
emerging problem for baby boom 
employees now entering middle-age. 

Johnson & Johnson not only-pro¬ 
vides an on-site childcare centre: at 
its New Jersey headquarters, as do. 
a substantial number of US compa¬ 
nies, but it also has its own sick 
bay, where mfldly-31 children can 
be dropped off by their parents. ■ 
This is just one facet of a-policy, 
introduced three years ago, which 
states that “we must.be mindfhl of 
ways to help our employees fulfil 
their family responsibilities". 

That is no idle commitment. 
Johnson & Johnson's other initda-. 
fives include: -personal counselling 
and a nationwide network to help 
employees find services for elderly 
relatives; paid time off to provide 
emergency care for family members 
and np to a year of unpaid leave to ' 
look after sick dependents; subsi¬ 
dies to off-site childcare centres; 
and on-site classes in topics such as 
parenting, nutrition, toddler health 
and stress management. 

Such a coherent-programme is 
still very much - the exception 
among US businesses, according to 
a'recent study* by the Families and 
Work Institute^ an independent 
research organisation. 

This puts Johnson & Johnson 
alongside IBM, Aetna'Life & Casu¬ 
alty and Coming in an elite group 
of-four (2 per cent> of the 188 lead¬ 
ing US cmnpanies which the insti¬ 
tute surveyed:-*'' ■ ' 

The rebdri'argues that the four- 
have" an integrated, Well thought 
out approach to the Issue and a 
commitment to .change the group’s 
culture, linked', with achieving 
equality of opportunity between 
men and women sit work. 

But while most companies are far 


pealing the cards 
for happy families 

Martin Dickson looks at an American childcare initiative 



less committed, the survey found 
that two-thirds of them had evolved 
some sort of family programmes, 
and the trend is dearly growing. 

The latest annual report -on US 
employee benefits published by the 
Bay Group consultancy** says , that 
“family-oriented benefits such as 
long-term care, work-at-home poli¬ 
cies, flexible hours and paternity. 
leave are becoming more wide¬ 
spread,'’ with almost SO per cent of 
companies offering the latter two. 

Why are American businesses 
s uddenly awihrnring the family? A 
crucial factor is demographics. 
Family issues tend to be a woman's 
responsibility, and a surge of 
women into work over the past 20 
years means that 45 per cent at the 
US labour force is now female. 

The US, moreover, will face a 
shortage of skilled labour In the 
1990s, making it more important not 
only for companies to hold on to 
skilled employees, but to .make 
them as productive as possible, min¬ 
imising absenteeism and stress, =..■>. 

The Families Institute argues that 
theseTactois will force a re-evalua¬ 
tion of some basic management 
tenets. For example, the idea that 
personal problems should be kept at 
home becomes “an increasingly dif¬ 
ficult and unrealistic philosophy” 
when children have only one parent 


or both are working. It also chal¬ 
lenges the assumption that a com¬ 
pany’s performance depends on 
having all its employees turn up to 
work every day, a conviction which 
prevents many US managers from 
granting time off or work-at-home 
options. “It seems counter-intuitrve 
to managers that employees could 
actually produce more at home,” 
the study says. 

T he Institute reckons that 
companies tend. to pass 
through three stages in their 
approach to family issues. First, one 
or more executives start to cham¬ 
pion the idea that it is in the compa¬ 
ny's interest to respond to childcare 
issues because these are taking a 
toll on productivity. 

At this point, however, the man¬ 
agement remains opposed to a seri¬ 
ous commitment it argues that this 
is not a business issue and worries 
that it would be interfering in indi¬ 
viduals'fives or laying itself open to 
charges of inequity by providing 
benefits mainly taken up by 
women. The result is the half-baked 
development of one or two policies, 
such as a referral service for child¬ 
care. 

In stage two, the company's lead¬ 
ers join the crusade and the busi¬ 
ness moves from piecemeal initia¬ 


tives to an integrated policy cover¬ 
ing all work-family issues. 

In stage three - the pinnacle 
reached by Johnson & Johnson and 
its three peers - managements try 
to co-ordinate their work-family 
programmes with efforts to break 
through the “glass ceiling”, the 
invisible culture barrier which is 
said to prevent many women get¬ 
ting top jobs. 

One issue such an approach can 
address is the problem of men and 
women being penalised for taking 
advantage of family-friendly poli¬ 
cies. “Work and family programmes 
may allow women to work fewer 
hours," the Institute explains, “per¬ 
haps inadvertently creating a 
'mommy track’ where women are 
seen as less committed and less 
worthy of promotion. A higher turn¬ 
over rate among women than men 
has been the impetus for companies 
to try to reconcile these two 
streams of corporate action.” 

The path which led Johnson & 
Johnson to its new policy is instruc¬ 
tive. The pharmaceutical industry 
generally leads other sectors in its 
development of work-family pro¬ 
grammes, presumably because it is 
particularly dependent on a highly 
educated workforce conducting 
research which can take many 
years to come to fruition. It needs to 


woo the best scientific talent and 
then retain it 

Johnson & Johnson had another 
imperative: its strong presence in 
the market for baby products gave 
it the image of a company with high 
ethical standards, which served 
families and was good to work for. 
However, by the late 1980a the com¬ 
pany found its marks were not as 
high as it wished in arimmi surveys 
of the best companies for working 
mothers, and It began to feel it had 
to do more to attract and keep the 
best employees. 

The result was a comprehensive 
review of its policies and employ¬ 
ees’ needs which threw up some 
surprising statistics. 

A survey of workers in New 
Brunswick, where it has seven busi¬ 
nesses, found that 45 per cent had 
missed at least one day of work in 
the preceding three months because 
of a breakdown in childcare 
arrangements; 53 per cent were late 
to work or left early because of 
childcare problems; and 9 per cent 
bad responsibilities caring for the 
elderly, 59 per cent of whom 
reported that this interfered with 
work. 

The upshot was a raft of new ini¬ 
tiatives, including a change in the 
company's “credo” or statement of 
values, to include workers' family 
responsibilities. And in an effort to 
change the corporate culture, it 
became one of the few US compa¬ 
nies to train supervisors in han¬ 
dling work-family issues. 

The idea is that employees are 
responsible for making sure their 
work gets done, and for suggesting 
ways this can be achieved, while 
supervisors provide the necessary 
flexibility. 

The Families and Work Institute 
is carrying out an follow-up investi¬ 
gation of Johnson & Johnson's pro¬ 
gramme for the company, to deter¬ 
mine its benefits and what needs to 
be done next. The early results sug¬ 
gest that the scheme is far from 
perfect. For example, employees 
suspect that supervisors are not so 
keen on flexibility as the supervi¬ 
sors themselves claim to be. 

But the study also provides evi¬ 
dence that work-family programmes 
can have an appreciable impact on 
a company’s hire power. A poll of 
employees fotrnd that “the effect of 
the job on personal relationships” 
was the fifth most frequently-cited 
reason for taking a job at the com¬ 
pany and the fourth most important 
for staying. 

* The Corporate reference guide to 
Work-Family Programs. EUen Galin- 
sky, Dana Friedman and Carol Her¬ 
nandez. Families and Work Insti¬ 
tute, 330, Seventh Avenue, New York. 
NY 10001. Price $149. 

**The 1991 HaylHu ggms Benefits 
Report Published by HHBR Survey 
Unit, 229 South 18th Street Philadel¬ 
phia, PA 19103-6138. Price $695. 


Why smoking is 
a burning issue 

By Dr Michael McGannon 


Cigarette smoking 
is the single most 
important cause of 
preventable dis- 
7 1 ^ ease. It is one of 

I J A the biggest con- 

JRy jt\ tributors to the 

number one killer 
/ in developed couu- 

HEALTHCHECK tries: heart dis- 

. ease. The average 

smoker lives five to eight years 
less than non-smokers. Smoking 
one packet of cigarettes a day 
increases the risk of heart disease 
threefold, and that of long cancer 
fivefold. 

Cancers of virtually every part 
of the body are increased by smok¬ 
ing cigarettes: mouth, larynx, 
oesophagus, stomach, bladder and 
so on. 

Women who were once rela¬ 
tively safe from heart disease until 
they reached the menopause, are 
now approaching and surpassing 
men in some cancers because of 
smoking. According to a study 
published in the Archives of Inter¬ 
nal Medicine (USA), one woman 
smoker in 10 can expect to con¬ 
tract stomach cancer over the 
next 12 years. 

One need not even be smoking 
actively to suffer the conse¬ 
quences: evidence published in the 
American Heart Association Jour¬ 
nal, Circulation, revealed that in 
the US alone, 53,000 non-smokers 
die each year from diseases caused 
by the passive inhalation of 
tobacco smoke. Office workers are 
particularly vulnerable. 

How do cigarettes kill us? There 
are more than 4,000 identifiable 
substances from cigarettes and 
their filters going into the lungs of 
smokers. The lists includes ammo¬ 
nia (detergent), cyanhydric acid 
(used in the Nazi gas chambers), 
acetone and toluene (solvents), 
methane (swamp gas), carbon 
monoxide (a constituent of car 
exhaust gas). DDT (insecticide) 
and at least 10 cancer-causing sub¬ 
stances, including polonium 
(which is radioactive) and cad¬ 
mium (a heavy metal used in car 
batteries). 

The danger is starting to be 
appreciated in the west, but only 
very slowly. According to the 
World Health Organisation, 
between 1970 and 1985, smoking 
fell by 9 per cent in the US, and 25 


per cent in the UK. However, in 
developing regions, the trend is in 
the opposite direction with smok¬ 
ing up by 42 per cent in Africa and 
22 per cent in Asia. 

Cigarette companies are fighting 
hard to make sure people continue 
smoking. According to Advertis¬ 
ing Age, in 1986 Philip Morris and 
RJR Reynolds were the second 
and third biggest buyers of adver¬ 
tising space. Tobacco companies 
target children with emotionally 
powerful messages, aimed at turn¬ 
ing tbem into life-long consumers 
and faithful clients. 

But wbat is to be done for those 
who want to stop? 

BEFORE QUITTING 

• Develop a new reward system. 
Stop viewing cigarettes as a 
reward for a long day or a job well 
done. Buy yourself something, or 
treat yourself to a massage. 

• Plan some activity for the 
times that you smoke. Many man¬ 
agers smoke during lulls in the 
action because or boredom. Giving 
up while on holiday is a bad idea: 
most people start again as soon as 
they get back to the office. 

• Keep a smoking journal Most 
smokers underestimate how much 
they smoke. Make a note of each 
cigarette you have, putting a star 
next to any you enjoyed. Most 
managers who smoke seem to 
enjoy only about one in 10 of the 
cigarettes they smoke. 

• Never smoke blindly. Smoke 
only to the exclusion of all other 
activities, being aware of what 
you are doing to yourself. 

• Smoke your first cigarette an 
hour later every day. 

ONCE YOU HAVE QUIT 

• Stand up for your new rights. 
When people ask you if you mind 
if they smoke, say “yes”. 

• View yourself as a long-term 
non-smoker. You have to stay vigi¬ 
lant forever: if you fall off the 
wagon and have a cigarette, don’t 
use it as an excuse to have a sec¬ 
ond and a third. 

• When you feel like smoldng, 
don’t drink alcohol which lowers 
your resistance to cigarettes. 

• Compensate for previous dam¬ 
age from cigarettes with exercise. 

The author is the medical direc¬ 
tor of the Insead Business Health 
course. 


BANKING FINANCE & GENERAL 


Fixed Interest Fund Manager 


City 

Art urgent need has arisen for a key individual to join the 
London office of one of the leading Japanese investment 
management companies. The successful candidate will 
be responsible initially for a high-profile European bond 
fund, part of $40 biilion which the company has under 
management worldwide. 

Reporting to the Managing Director, you win manage a 
small eff/igent team and be instrumental in maintaining 
the Fund’s good performance. Key tasks include market 
selection and timing, liaising at senior level with the 
International Head Office and making recommendations 
regarding str at egy and new-product development. 


4 Whitchurch Parade, 
Whitchurch Lane, 
fidpware, 

Middlesex HAS SLR. 


c £60,000 package 

The ideal applicant will be a graduate with around five 
years ’ relevant experience. First-class knowledge of 
the bond and currency markets coupled with 
excellent interpersonal and communication skills are 
prerequisites for success in this highly challenging 
and stimuiating role. 


For more information about this unique opportunity 
please contact Jonathan Go hen, on 08 1 -954 8166 
or fax 081-954 1755, or write to him enclosing a 
detailed CV at the address below. 


Tel: 081-954 8166 
Fax: 081-954 1755 



MARKETING E XECUT IVE 
C.£20K + MORT 

Prestige dtjr fund managers seek 
gmd calibre person to implement 
wholesale marketing Strategies; 
Expof a similar role within global 

bood/emUty mkis f*s«uiaL Age 
2S35ym. 

Teton 9291281. 

Fas 0714210985 

Monument free eons) 


TnMDON 

am 5 years exp eri e nc e in 
d Oovermntrt Bcttd Ma*j** 
Future (PTB 

UFPEX Agpd 25-35. Flaeat 
a apeak be. CV’* u* Debbie 
ThkEiIoo Bad Broice g Ud, 

ih t%i*gJ>v;Lfin d r «iEC2M3TQ- 


MOODY'S INVESTORS SERVICE 


London - New York 

Moody's Investors Service, the international credit rating agency, has built a worldwide reputation for its credit analysis. 
Moody's provides investors with opinions on relative default risk. This in turn assists issuers in accessing a range of 
capital and money markets. 

The agency is currently recruiting two European nationals to fill new posts created by its continuing international 
expansion. 

ANALYST/SENIOR ANALYST - STRUCTURED FINANCE 

This senior appointment has individual accountability and involves liaising with issuers, carrying out detailed analysis of 
securitised and other structured transactions in order to identify and quantify the risk of the collateral and structure, and 
producing analytical repeats for publication. 

Candidates should have 3 to 4 years direct experience of structured transactions and be fluent in English with strong 
language skills in at least one other European language (Spanish, French, German or Italian preferred). A strong 
knowledge of corporate law would be an advantage. 

RESEARCH ASSOCIATE - STRUCTURED FINANCE 

This position provides support to the S nurtured Finance Group, and involves undertaking detailed background research 
and quantitative analysis. This appointment is a training position for the post of analyst 

Candidates should have a background in macro-economic or statistics, and have at least 2 years experience in (he 
financial sector. Some previous experience of credit analysis would also be advantageous. Fluency in English is required 
as well as strong language skills in at least one other European language. 

Please reply to Donald Selzer, Structured Finance Group, 

Moody's Investors Service Ltd-, SI Eastcheap, London EC3M ILB. 


PRIVATE CLIENT AND 
CHARITY PORTFOLIO 
MANAGERS 

Mercury Asset Management Private Investors is one of 
the leading managers of private client and charity portfolios 
in Britain. We are seeking to recruit investment managers 
who can demonstrate an outstanding track record in the 
management of private client and charity portfolios. 

Applicants should have at least five years' experience in 
managing substantial accounts. Personal qualities should 
include excellent presentational skills, the ability to 
communicate with clients and trustees and to work 
within a team environment, though at the same 
time displaying initiative and an independent mind. 

We offer a most competitive salary, bonus and |H|||j§| 
benefits package. tjffij pi 

Please apply, enclosing a full c.v. to: 

Peter Harrison Esq., Personnel Director ’ 
Mercury Asset Management pic, 3 3 King William Street, 
London EC4R 9AS 


EUROBOND SALES 

Our client is the London subsidiary of a progressive, medium sized 
Japanese Securities House. It has proven capability in the trading of fixed 
income products within Europe, and prides itself in providing a first class 
service. 

With their growing business they seek to recruit one further highly 
motivated individual with proven sales ability to join their Eurobond sales 
team. The successful applicant will have a detailed knowledge of the 
fixed income market and have an established client base in the U.K. or 
Europe. Fluency in a second European language would be an advantage. 

A generous remuneration package to reflect ability and experience will be 
offered to the successful candidate. 

Interested applicants should forward a detailed CV to Stephen 
Shanahan at the address below. All applications will be treated 
in confidence. 


mi 


LSI 



OLD BROAD STREET BUREAU 

- EXECUTIVE SEARCH & SELECTION CONSULTANTS ' 
. 65 London W'all. London EC2M 5TU ' 

Tel: 071-583 3991. -Fax:071-533 3012 
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FT LAW REPORTS 


Digest of Hilary Term cases 


IT ALU EXPRESS 
(FT, Janaary 14) 

A vessel was sank outside 
Piraeus harbour and the under¬ 
writers alleged, that there had 
been a plot to blow up the ship. 
They wished to prove the origi¬ 
nal conspiracy by means of 
surreptitious tapes of conversa¬ 
tions of those involved, includ¬ 
ing the divers allegedly respon¬ 
sible. At first instance, it was 
held that the tapes were not 
admissible in evidence under 
the Civil Evidence Act 1968. 
Allowing the appeal against 
that decision in part, the Court 
of Appeal stated that insofar as 
the tapes related to evidence of 
facts stated by one of the 
alleged conspirators. GDV, who 
knew that the conversations 
were being taped and who sup¬ 
plied the tapes. GDV was quite 
deliberately making simulta¬ 
neous statements both orally 
and in a document Subject to 
production and proof of the 
tapes or authenticated copies, 
the statements of the other 
interlocutors would not be evi¬ 
dence of facts stated but. in so 
far as they proved the context 
in which GDV"s statements 
were made, would be evidence 
of that context 

DEUTSCHE BANE AG v 

IBRAHIM AND OTHERS 
(FT, January 15) 

The bank claimed in an action 
in December 1991 for a declara¬ 
tion that it had valid equitable 
mortgages of two leases owned 
by the daughters of the defen¬ 
dant as security for their 
father's overdraft. The c laim 
was refused on the ground that 
section 4 of the Statute of 
Frauds was not satisfied in 
that there was no memoran¬ 
dum in writing by the daugh¬ 
ters to support the loan. Allow¬ 
ing an application to recall 
that judgment to hear further 
argument, Mr David Neuberger 
QC stated that the bank had 
sent draft memoranda to the 
daughters for signature. How¬ 
ever, that was insufficient to 
satisfy section 4. The court had 
found that the memoranda 
were received by the daugh¬ 
ters, but were never acknowl¬ 
edged by them, nor executed 
by them in any way. It would 
be quite wrong to infer 
approval on the daughters’ 
part, whether of the memo¬ 
randa generally or of inclusion 
of their names. Moreover, the 
bank could not bring the facts 
into the class of cases where 


section 4 could be said to have 
been used as "an engine of 
fraud". The daughters’ coun¬ 
terclaim for the delivery of the 
title deeds for want of consider¬ 
ation succeeded. 

IN RE LONDON UNITED 
INVESTMENTS FLC 
(FT, January 17) 

In October/November 1990, the 
secretary of state, in exercise 
of bis powers under section 
432(2) of the Companies Act 
1985, appointed inspectors to 
investigate the affairs of a com¬ 
pany, LUL Mr Wilson was a 
director of LUI but had refused 
to answer the inspectors' ques¬ 
tions, invoking the common 
law privilege against self-incri¬ 
mination. Moreover, he con¬ 
tended that it was improper for 
the secretary of state to 
appoint inspectors to investi¬ 
gate matters which were the 
subject of allegations of fraud 
because it was more appropri¬ 
ate that suspected crimes 
should be investigated by the 
Serious Fraud Office or the 
police. Dismissing an appeal 
against a first instance deri¬ 
sion that the refusal to answer 
was unjustified, the Court of 
Appeal stated that under the 
provisions of the 1985 Act. as 
amended by the Companies 
Act 1988, 0) inspectors would 
in very many cases have been 
appointed where the circum¬ 
stances suggested fraud; (ii) 
persons questioned were bound 
to answer their questions; and 
(iii) the inspectors’ report 
might lead the secretary of 
state to petition for winding-up 
or to proceed in the company’s 
name in the public interest 

ROYAL BANS OF SCOTLAND 
v CASSA DI RISPARMIO 
DELLE PROYINCTE 
LOMBARD AND OTHERS 
(FT, January 21) 

The Royal Bank of Scotland 
claimed reimbursement on a 
letter of credit as confirming 
bank, subject to the Uniform 
Customs and Practice for Docu¬ 
mentary Credits 1963 Revision, 
where reimbursement was to 
take place in New York. How¬ 
ever, when the bill was still 
current, the issuing Italian 
banks had received informa¬ 
tion to the effect that the docu¬ 
ments might be false because 
the underlying transaction was 
said to be fraudulent Service 
of proceedings on the issuing 
banks was set aside at first 
instance on the ground that 


the English court had no juris¬ 
diction to hear the claims 
under the Civil Jurisdiction 
and Judgments Act 1982, 
article 5 of which stated that 
with regard to contracting 
states, a person may be sued 
“in the court of the place of 
performance of the obligation 
in question". Dismissing the 
Royal Bank of Scotland's 
appeal, the Court of Appeal 
stated that the “obligation in 
question” for the purposes of 
article 5 was the obligation to 
effect reimbursement and that 
was an obligation which was 
due for performance outside 
the jurisdiction of the English 
court. 

RE SHOE LACE LTD 
(FT, Janaary 22) 

An application was made by 
the liquidator of Shoe Lace Ltd 
for return of company funds 
paid to another company. 
Sharp Investments Ltd, which 
held 80 per cent of Shoe Lace’s 
issued share capital. Section 
245 of the Insolvency Act 1366 
provided that a floating charge 
created within two years 
before the onset of insolvency 
in favour of a person connected 
with the company was invalid, 
except to the extent of consid¬ 
eration paid for creation of the 
charge “at the same time as, or 
after, the creation of the 
charge”. The floating charge 
was created within two months 
before the onset of insolvency 
in the instant case where 
Sharp controlled Shoe Lace 
and so was a “connected per¬ 
son” within the section. No 
businessman, having know¬ 
ledge of the kind of time limits 
imposed by the Insolvency and 
Companies Acts and using 
ordinary language, Mr Justice 
Hoffmann stated in granting 
the application, would say that 
the payments had been made 
at the same time as execution 
of the debenture in the present 
case. 

MARC RICH & CO AG v 
SOC1ETA ITALIANA 

IMPIANTI 
(FT, January 24) 

In a dispute over tire sale of a 
cargo of oil by the defendant to 
the plaintiff, the contract hav¬ 
ing been negotiated in Italy, 
the plaintiff sought leave to 
appoint an arbitrator in Lon¬ 
don. The defendant issued pro¬ 
ceedings in Italy where it was 
held that there was no arbitra¬ 
tion agreement Article 1(4 ) of 


the Civil Jurisdiction and 
Judgments Convention 1968 
provided that the Convention 
did not apply to arbitration 
and the Court of Appeal, on 
the plaintiff's appeal against a 
dismissal of its application to 
restrain the defendant from 
pursuing the action in Genoa, 
referred to the European Court 
questions on whether the 
exception under article 1(4) 
extended to litigation as to the 
tnirial existence of an arbitra- 
tion agreement The ECJ held 
that the exclusion did 
to litigation, which was pend¬ 
ing before a national court and 
which concerned the appoint¬ 
ment of an arbitrator, even if 
existence of an arbitration was 
a preliminary issue in that liti¬ 
gation. In light of that answer, 
the Court of Appeal stated, the 
plaintiff’s appeal against a set¬ 
ting aside of leave to serve on 
the defendants outside the 
jurisdiction would be dis¬ 
missed. 

CHANNEL TUNNEL GROUP 
LTD & ANOTHER v BALFOUR 
BEATTY CO NSTRU CTION 
LTD & OTHERS 
(FT, January 29) 

The defendant contractors 
(TML) appealed against a deri¬ 
sion in an action in which 
Eurotunnel bad issued a wilt 
against TML, claiming an 
Injunction restraining it from 
suspending work. No order was 
mqijp on an undertaking that 
TML would not suspend work 
except on 14 days' notice. The 
judge also dismissed an appli¬ 
cation by TML that the action 
be stayed in favour of arbitra¬ 
tion. Clause 67 of the contract 
provided that any dispute 
should first be referred to a 
panel of independent experts 
and that “the seat of such arbi¬ 
tration shall be Brussels”. 
Allowing TML’s appeal, the 
Court of Appeal stated that 
some of the parties were not 
English but French, and they 
had all agreed to arbitrate in 
Brussels. The court was there¬ 
fore not concerned with a 
domestic arbitration agree¬ 
ment (see section 1(4) Arbitra¬ 
tion Act 1975). Whether or not 
there was jurisdiction, an 
interim injunction should not 
be granted when the parties 
bad agreed to arbitration in a 
place outside England and 
there was an arbitrable dispute 
between them. 

Aviva Golden 


CONTRACTS AND TENDERS 


INVITATION FOR BIDS 

Loan No :2602TU 

File No 

Order No : U4-1SB/DZB-254 

Dare of Issuance : 21A1992 

Bid Submission Date : 5.6.1992 

1. The TURKISH ELECTRICITY AUTHORITY, hereinafter 
referred to as TEK, has received a loan amounting 
140.000.000. USD from the WORLD BANK in various 
currencies towards the cost of Power Systems Operations 
Assistance Project and part of the proceeds of tm* loan will 
be applied to eligible payments under die Contr actus) for 
which this Invitation For Bids is issued. 

2. The TURKISH ELECTRICITY AUTHORITY now invites 
sealed bids from eligible Bidden far supply of a total of 
apparatus and equipment for di st ri butio n s ystem s. 

AD the above equipment shall be supplied according to die 
Bkkfing Documents. 

Each, bidder may snhnrit a bid for any item of msrmmwiM 
or combination of items. All bids ana ra v nh im iinn of bids 
shall be opened and evaluated simultaneously in order to 
determine the bid or combination of bids offering the total 
advantageous solution for TEK. The bidders shall be 
allowed to offer a discoun t price for the c ombinatio n pf >h» 
contract. 


3. Interested eligible Bidders 


obtain further inf ormati on 
at the office of: 


TURKISH ELECITUOTY AUTHORITY 
General Ma 


Telex: 42245 tek tr 

4- A complete set of Bidding Documents any be purchased by 
any interested eligible Bidder on die submission of a 
written application to the above office and upon payment of 
a non-renmdaUe fee of 50 USD or 300,000 TRL (excluding 
VAT) at the following address: 

TURKISH ELECTRICITY AUTHORITY 

General Management 

Department of Finance 

frxxrii Bulvaxi No: 27 KaU 4 

Bahcetievler Son Durak 

ANKARA/IURKEY 

Those Bids submitted by the Bidders who did not purchase 
the Bidding Doctimenis shall be rejected 

5, All bids must be accompanied by a bid security in an 
acceptable form of not less than 3% (three percent) of the 
bid price and must be delivered to the above office on or 
before 12XX) hours on 5.6.1992. 

6 . Bids will be opened in the presence of those bidden 1 
representatives who choose to attend at 14.00 hours an 
5.6.1992 at the office: 

TURKISH ELECTRICITY AUTHORITY 

General Management 

Commercial Affairs DepartmexU 

Inonil Butvari No: 27 

First Floor No: 7 

Bahgolicvler So n Dm rak 

ANKARA/IURKEY 


7. BILL OF MATERIALS 

1- Hydraulic compression equipment 
for compression joints 


Prong 

J4£ 


33961 


PROCUREMENT NOTICE 
INVITATION TO PREQUALIFICATION 
In the name and on behalf of 
MINISTRY OF TRANSPORT, COMMUNICATION 
AND WATER MANAGEMENT 
of the Hungarian Republic 
the 

MOTORWAY DIRECTORATE 

INVITATION 
to participate in the 

INTERNATIONAL PREQUALIFICATION PROCEDURE 
The purpose of this procedure is to select organizations, 
consortia and companies which are able 
by way of a 
CONCESSION 

to finance using their own funds, to construct operate and 
maintain the four-lane stretches 
of 

M5 MOTORWAY 
between section 44,3 - 174,8 km 
according to the terms of a negotiated and mutually agreed 
contract 

Before issuing the Tender Documentation the Motorway 
Directorate will allow the Ministry to get to know the 
organization, financial resources and capabilities of the 
Applicant, as well as its previous and on-going similar 
projects. 

The prequalified Applicants will be invited to participate 
and to submit a Tender for Concession. 

Preliminary information — regarding die prequalification 
— and forms of "REQUEST FOR QUALIFICATION"/ RFQ 
/ may be obtained at the address below between 10.00 and 
15.00 o'clock on workdays from Monday 27th of April 1992 
against a receipt of payment of US$2000.-/two thousand 
USD/ or equivalent in other convertible currency. 

Remittances are to be made to the account of Motorway 
Directorate: No: HU-HB-214-90174-3483 kept in the 
"Orszdgos Kereskedelmi is Hitel-bank", 1052 Budapest V., 
KSroly Korut 20. 

MOTORWAY DIRECTORATE, Bureau for Motorways in 

Concession 

H-1024 Budapest 

F6nyes Elek u. 7-13 

Attention: Mr SIPQSS, Arp£d 

Phone: /36-1/ +202-1605 Fax: /36-1/+175-8485 

Telex: 22-6056,22-4088. 

The signed forms completed in E nglish of RFQ should be 
submitted to the same address, not later than 
16.00/local time/Tuesday, 30th of June 1992. 

Within 90 days after the expiry of the submission date the 
Applicants will be notified about the PO review 
Committee's decision. 

This decision will be final. 


Budapest, April 1992, 


MOTORWAY DIRECTORATE 


PEOPLE 


Ford seeks to 
clean up 



Ford, following in the wheel- 
tracks of Volkswagen, has 
appointed a full-time director 
to oversee the car-maker’s 
environment and safety-related 
activities in Europe. 

The appointment as director, 
environment and safety, of 
Austrian-bom Waiter Brand- 
stetter, 52. underlines the 
Increasing importance environ¬ 
mental Issues are to 

all Europe’s car-makers, as 
pressure mounts on them to 
produce “cleaner”, more eco¬ 
nomical vehicles, to use less 
energy and materials to make 
thpm. aTiri finally recycle effi¬ 
ciently the nearly 15m cars 
Europe scraps each year. 

Brands tetter, who received 
his doctorate at Vienna’s Tech¬ 
nical University and who has 
previously combined technical 
stints at General Motors and 


Volkswagen with a career in 
lecturing, will have a similar 
role at Ford to that of Ulrich 
Steger at Volkswagen. Steger 
became Volkswagen's frill-time 
head of “green" affairs last 
year; the first appointment of 
Its kind in Europe. 

Since joining Ford In 1988, 
Brandstetter has been head of 
engine engineering at Ford in 
Germany, and thus has also 
played a significant role in the 
development of new engine 
families like the Zeta, on which 
Ford is relying heavily to 
restore its lacklustre reputa¬ 
tion for engine development 
in side Europe. 

He will continue to be based 
in Germany, where he was 
recently made an honorary 
professor by Lower Saxony’s 
Minister of Science and 
Culture. 

ICI challenge 
for Brogden 

Michael Brogden, a chemical 
engineering graduate from 
Leeds Un i v ersit y, will need all 
his drills in aiefagmy to trans¬ 
form Id’s Chemicals and Poly¬ 
mers division where he has 
just been appointed chief exec¬ 
utive officer. 

The division is ICTs most 
pressing problem. From peak 
profits of £452m in 1989, it 
crashed into losses during the 
last quarter of 1991 and is 
expected to report further 


Josses daring the first quarter 
thi< year. Its plight is not 
helped by the state of the bulk 
chemicals sectors, such as 
plastics and petrochemicals, 
which are in trouble generally. 

Id explained that Brogden, 
who is on holiday, wonld not 
want to talk about his plans 
until he had spoken to the 
employees. A former general 
manager of personnel at ICTs 
group headquarters, he will 
probably continue scaling 
down the workforce: the divi¬ 
sion has already said It wants 
to out 4,700 jobs from its 
38.000 workforce. 

Brogden may also want to 
continne the policy, estab¬ 
lished by bis predecessor, 
Ralph Hodge, of disposing of 
non-core businesses- Both tire 
-salt and the soda ash busi¬ 
nesses have - been sold In 
recent jwnwthe. There are also 
rumours that the division, 
could be sold or or floated. 



■ Stephen Howard, chief 
executive of group corporate 
development at COOKSON, 
has been appointed a director 

and chief executive of the 
engineered products division. 
Howard graduated from the 
University of Michigan Law 
School and joined Coofcsou 
• America in 1985- 

■ Bob Muir and Adrian Busbv 
have been appointed chief - ’ 
executive and deputy chief - 
executive, respectively, oT 
Booker Belmont Wholesale. 
Terry Noble has been 
appointed chief executive of 
the Food Service Group. These 
mo ves fol low the splitting of 
BOOKER'S food distribution 
business into two parts. 

■ Alai Marshall, who bad beep 
responsible for Sims Food - 
Services before It was told, 
has bear appointed md of . 
RUSSELL HUME, a division 

of the Sims Food Group. 

■ Michael Day has become ' 
company secretary of V5EL 
CONSORTIUM in place of 
Julian Davies who has been 
appointed finance director of ~ 
its subsidiary Cammed Laird '. 
Shipbuilders. 

■David Jenktoson, md at The 
Catering Guild, is also 
appointed md of Vendepaic; 
both are subsidiaries of the 
TM GROUP. 

■ Malcolm Naylor, formerly * 
sales and marketing director 
of Baxi. has been appointed 
marketing director of Potterton 
Myson Boiler Group, part of;. 
BLUE CIRCLE Home Products. 


Banking on a weekly audience 


Robin Moser, chief executive of 
Alexanders Discount, will be going to see 
the Governor of the Bank of En gland more 
than most people in the City over the next 
couple of years. As the new chairman of 
the London Discount Market Association 
his job is to call on the Governor every 
Thursday afternoon and brief him on the 

views Of the t-nniton money markets 

Moser, 44, who still wears a top hat on 
his way to his Thursday meeting at the 
Rank , inherits a tradition which started 
when Montagu Norman became Governor 
in 192a The discount houses had formed 
their own committee during the 1914-18 
war and when peacetime ramp Norman 
decided to formalise his weekly meeting 
with the chairman of the committee. 
Thursday afternoon was chosen as it fol¬ 
lowed the weekly mating of the Bank of 
En gland court, when Bank- rate was pub¬ 
lished, and Friday's treasury bill tender. 

When things were difficult, the chair¬ 
man would occasionally bring another 
member of the committee along with him. 
By 1929 “difficulties'’ had become so fre¬ 
quent that it became accepted that the 
deputy chairman would always attend; 


Moser is therefore accompanied by his 
deputy, Michael Walker, 43, managing 
director of Clive Discount Traditionally, 
the two discount house men met the Gov¬ 
ernor and the principal of tile Bank’s Dis¬ 
count Office. However, this responsibility 
now fens to John Townend, head of the 
Bank's gilt-edged and money market divi¬ 
sion. 

Although the importance of the discount 
market is not what it was in Montagu 
Norman’s day, the feet that the Governor 
of the Bank still continues with the 
half-hourly meeting every Thursday sug¬ 
gests that it serves a useful purpose. “Peo¬ 
ple are always saying that the discount 
market is on its last legs,” says Moser, 
“but you can’t write us off just yet" He Is 
confident that his successors will stiH.be 
in business well into the next century. 

However, the job does have one draw¬ 
back. Moser has to walk around the. rest, of 
his discount house members before his 
Thursday meeting, and following his talk, 
with the Governor he cannot get involved 
in decisions about his own firm's position. 
taking until after the Friday treasury WO 
ten de r 



LETTERS TO THE EDITOR 

Number One Southwark Bridge, London SE1 9HL; ^ - 

Fax 071 873 5938. Leiiecs transmitted should be clearly typed and not hand written. Please set fix for finest resolution 

The FT and the British election: wrong, 
wrong but for the right reasons and right 


From Mr Peter Morgan. 

Sir, Z was dumbfounded by 
the conclusion reached in your 
leader on election day. 

Britain is a capitalist coun¬ 
try. One only has to look at the 
shadow Budget to see that its 
effect would have been to 
erode the basis of capitalism. It 
would also have turned inward 
investment Into outward 
investment, which would have 
been a disaster for the growth 
of the economy. 

Peter Morgan, 
director general, 

Institute of Directors, 

116 Pall Mall, 

London SW1 . . 

From Mr F-X Leduc.' 

Sir, Your paper was certainly 
entitled to recommend voting 
for whomever ft pleased, even 
Labour. 

However, are you aware that 
radio channels in my country, 
most of them subsidised aid 
hence influenced by the exist¬ 
ing Socialist government 
(moreover, soundly defeated in 
most recent regio n al and dis- - 
trict elections), promptly used 
your article to, in my view, 
herald the benefits of social¬ 
ism. 

I expect our dally, enlight¬ 
ened, companion - the FT - 
to he more aware of its own 
international influence and use 
it with more discrimination. 

F-X Leduc. . 

6 rue du Syloam CoHnet, 

77300, Fontainebleau, 

France 

From Mr C R B Brooke. 

Sir, In addition to the com¬ 
ments in other newspapers 
about your unexpected pre¬ 
election editorial, you have no 
doubt received lots of expres¬ 
sions of surprise and dismay 
from your business readers. 
Cer tainly most will have been 
shocked, that the newspaper 
which Is so cherished by indus¬ 
try, commerce and the City 
should have actually suggested 
that a Labour victory was pref¬ 
erable. 

In my view, you are to be 
warmly congratulated, but not 
because 1 think your advice 
was right- indeed, in my view 
it was quite misconceived. It is, 
of course, desirable that we 
should not end op with one 

party permanently in govern¬ 
ment and the others perma- 
Ticnflu in nrinnKf+ton hnt I 


believe that the Labour party 
has a good deal more learning 
and forgetting to do before it 
can be entrusted with govern¬ 
ment. ft may well be that this, 
will now happen and your 
advice, if it were then the 
same, could more safely be fol¬ 
lowed next time. 

However, the point is that 
you demonstrated once again 
that splendid independence 
which has always character¬ 
ised the editorial col umns of 
your newspaper. As you know, 

I was privileged to be a direc¬ 
tor both of the Financial Times 
and your parent company for 
eight years. I sat on the board 
with such great men as Lord 
Drogheda. Lord Gibson and 
your famous predecessors. Sir 
Gordon Newton and Fredy 

While we would occasionally 
gossip at board lunches about 
matters of political and com¬ 
mercial interest, there was 
never any attempt to influence 
editorial policy. I am sure that 
this would, also have been the 
case on tins occasion. 

I repeat, therefore, that whQe 
I disagreed strongly with, your 
editorial advice I support 
totally your right to proffer it 
CR E Brooke, 

Candover Investments, 

20 Old BaHeu, 

London EC4M 7LN 

Prom Mr Hugh Marsden. 

Sir, I have folly appreciated 
the ide ntifyin g feature of the 
Financial Times being pink in 
colour but I had not realised. 
how Indicative it was. 

Your leading article “The 
day of decision* In your edition 
the day of the election aids 
with a bias towards the Labour 
party - risking change for the 
rake of it .. 

If you have reasonable mem¬ 
ories of the 1960s and the 1970s 
you will remember what “grey 
days" they were with union 
leaders and politicians hogging. 
the headlines and telling us 
bow to run our lives. 

• There was no pride in being . 
British and our industry was 
very unimpressive with low 
morale. 

We live in a different world 
today, al th ough it may not be a 
better world for many. 

However, there have been 
many achievements which' I 

feel the press and the politi¬ 
cians might willingly recog¬ 


nise, whatever their cbhrar or 
creed.. 

My disappointment in the 
general election was that the 
politicians foiled to raise any 
proper debate upon which we 
should decide for whom to 
vote. This, is surely “only sur¬ 
passed bythe failure of the 
press properly to draw this to 
the attention of the public.- - 
The record of the Labour 
party in government has not 
been very satisfactory, nor 
indeed has any other party. 
The purpose of any govem- 
ment is to provide a stable 
background in which, we can 
lead our lives and prosper. 

On the social front, it is 
important to help those most 
in need efficiently and without 
wasting taxpayers' money. The 
eventual question, to be 
answered surely, is do you 
trust. Labour to spend your 
money better than the Conser¬ 
vatives. 

Certainly Labour will spend 
more of your-moneyl This fee- 
tor decided my vote! 

Hugh Marsden, 

S P Angel -& Co, - 

BUBAHouse,, 

14 Beois Marks. 

London EC3A 7NT 

From B JN Taylor. 

Sir. Happily, in my view, a 
majority of voters ignored your 
leading article “The day of 
decision” when making their 
own decision conce rning their 
vote in the general election. 

In common with all erf your 
readers, I now have, I hope, 
five years in which to seek to 
recover from the shock engen¬ 
dered by your, proposal that a 
modernised Labour .party 
should receive the nation's 
confidence. 

How you could, in the same 
co lumn , set forth ‘a statement 
of the Financial Times's values 
and a preference for a Labour 
victory, is beyond me. I am so 
relieved, by the, feet that 
enough of the people did accept 
the contention .that tire risks 
attendant upon a.change were, 
in truth, of such significance 
and d o w nright .danger as to be 
unacceptable, that I mlght feel 
able to continue' to subscribe - 
for your papa. 

B JN Taylor, 

Coptiiorne, 

Wrens BUL 

Leatherhcad, 

Surrey KT22-0HJ . . V . 


From Mr David Henkel-King. 

Sir, Thank you for your care¬ 
ful leader analysis and Labour 
recommendation, which, 
despite the election result, 
shows that at least someone is 
keeping a clear mind. As an 
En glander who hag already left 
England, all the talk of “keep¬ 
ing socialism out” in the UK 
looks rather odd to me here in 
Austria where the government 
is a conservative/socialist 
coalition led by socialist chan¬ 
cellor with a doctorate in hank¬ 
ing. Such a comparison would 
probably be lost on some of 
your letter writers of April 10 
who continue to use the word 
“socialism” as if the Cold War 
hadn't ended. As fax as politi¬ 
cal stance goes, it seems to be 
forgotten that the FT recom¬ 
mended the Tories in 1987. 
David Henkel-King, 

SGP-VA Qmbh, 

Siemensstrasse 8$, . 

Vienna 1211. Austria 

■ From Mr David. AlUngham. 

Sir, Following your editorial 
supporting the Labour party in 
the election 1 have cancelled 
my regular order for the FT. 

I do not support the left in 
politics. Therefore, as it is all 
too obviocs the FT feels that 
way inclined, I have no alter¬ 
native but to cease taking it. 
David Allingham, - 
White Hall 
Syderstone, 

King’s Lyrni, Norfold PE318SB 

From Mr Richard Morgan. 

Sir, Congratulations on your 
pre-election editorial, coactud- 
mg, marginally, with advice to 
vote Labour. 

- Not that I agreed with you; I 
“dn t. But I admired the fear¬ 
less way with which you 
reached and published a judg¬ 
ment that was unlikely to be 
shared by most of your read¬ 
ers. This action increased the 
confidence which I already felt 
that your editorial stance 
would be based, not on preju- 
mce. but on relevant fects as 
you saw them — uniiito nearly 
ml other press editorials. 
Richard Morgan, 

12Matbrook Road. 

London SWis 6DH 

Further Letters to 
the Editor appear 
on page 17. 
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Tears for the clowns 


H OW SAD almost 
unbelievableto 
have lost Benny 
Hill and Frankie 
Howerd, the last two great', 
clowns of their generation, 
probably (as ft seems at the 
time of writing) on the «m*» 
day. • 

Happily Hill had at least 
lived long enough to see. his 
show restored to T TV where, 
even as a repeat, ft was once 
again winning big ratings. A 
few years ago he was taken off 
British screens thanks to the 
Inflnence of feminists .and' 
politically correct "alternative” 
comedians who, in the mind¬ 
less mantra of .the times, 
accused him of "sexism”. 

The continued and growing 
popularity of his old series, 
with their pantomime, humour 
and simple comic songs, m 100 
countries overseas most have 
helped sustain his pride and 
eventually persuaded Thames 
TV of the absurdity .of sup¬ 
pressing his weak in his own 
country. Scarcely changing in . 
nearly 40 years (Bill was' 67) 
his shows had unparalleled 
success in attracting huge 
audiences for both BBC and 
1TV. Only Mo recam be and 
Wise came anywhere near his 
long term popularity. 

Howerd (who was bom 
Howard, in York not London, 
though he grew up in EUtham, 
and according to his manager 
was 75 and not 70 when he died 
on Sunday)' was much less 
identified with television. He 
was dearly most comfortable 
performing with a live audi¬ 
ence. 

At the Garrick in London's 
West End two years ago he had 
the audience, consisting almost 
entirely of teenagers, working 
for him like a chorus. “No, 
pleasel It’s not funny”, he 
would say, pursing those 
expressive lips and nodding his 
head back towards: ids accom¬ 
panist, and the audience would 
fint«h the line with him- “It’s, 
wicked to mock the afflicted!" 
With a silly beam he would ask 
“hath whimsicairAnd then,,. 
with a*own,Tsu’t it?" and* the _' 
chorus chanted “Well, please 
yourselves". .' :_ 

R is easy to describe his rou¬ 
tine but, as with all .great 
stand-up comedians, impossi¬ 
ble to analyse its success. How 
did Howerd make “Ooh no, 
missus!” so funny? Bis televi¬ 
sion work, notably as Lnrcfo;' 
the slave in Up PmpeA, was as 
vulgar as anything Hill ever 


y /u 
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did. Both owed much to the 
style of Max Miner; they chal¬ 
lenged you to adndt to the mis¬ 
chief in your own mind. How- 
ever rare Howard’s television 
appearances, they wQl be terri¬ 
bly missed. With Eric More- 
cambe and Tommy Cooper 
already gone. Hill and Howerd 
.represented Just about the last 
of a great 

...***' 

-Channel controllers clearly 
consider Easter a good time for 
-bringing out enormously long 
programmes.- Did you. sit right 
-through the four hours five 
minutes of The .Undeclared 
War on BBCZ? I tried, really I 
did: Marcel Ophuls has proved 
with Le Chagrin etLa Pidt and 
Hotel Terminus that, the 
French can make huge 
engrossing documentaries 
about their wartime experi¬ 
ences; and several of Bernard 
Tavernier’s feature films (espe¬ 
cially Life And Nothing But, 
shown by 1 BBC2 on* Monday) 
have been extraordinarUy pow- 
erfuL So his vast documentary 


about French conscript experi¬ 
ence in the Algerian war might 
have been compelling, hut 
actually it sent me to sleep. 
Three times. 

How about Jana Bokova’s 
Argentinian Journey, shown in 
Arencff At least this was split 
into three episodes, each last¬ 
ing 60 minutes on successive 
wi ghfai, but it, too, had me nod- 
ding by tire time we were intro¬ 
duced to the umpteenth ethnic 
drummer in Part 3. 

- To be fair, Bokova's visual 
style has a stark purity which 
you rarely find these days out¬ 
side the weak of still photogra¬ 
phers, and her pictures of 
: Argentina were beantifhl and 
deeply involving. But the 
drumming was so much more 
monotonous and unimpressive 
than the guitar playing- 
* * * 

There is perpetual talk about 
the death of the single play on 
-television, yet BBC2 has just 
Completed a-nm vof-12 single 
dramas in the Screen Two 
series which has proved what a 


virile form it remains. 

Titles in March and April 
have included Truly, Madly, 
Deeply with Juliet Stevenson's 
endearing performance as a 
young woman who recalls her 
lover as a ghost; The Last 
Romantics in which Nigel Wil¬ 
liams somehow fashioned the 
Qulller-Couch/Leavis cultural 
war int o a readily comprehen¬ 
sible drama- and this week, in 
a rfhnaT an adaptation 
of Muriel Spark's Memento 
Mori which was like an OAP 
victory parade: Michael Hor¬ 
dern, Stephanie Cole, Thora 
HLrd, Cyril Cusack, Maurice 
Denham, all were superb. It 
will be astonishing and pleas¬ 
ing if 1992 produces any drama 
to beat this for sheer enjoy¬ 
ment 

* * * 

We are told that the BBC Is 
thinking of employing Saatchi 
and Saatchi to advertise Its 
programmes because The Cam¬ 
omile Lawn on Channel A 
achieved an audience of 13m 
following a £ 100,000 advertising 


Lucerne Easter Festival 


I s there room, for yet another event 
on Europe’s crowded festival map? 
The answer after the Inaugural 
Lucerne Easter Festival must he a 
guarded “yes". Long ago. Lucerne 
boasted a lively tradition of Passion 
plays at Easter, dating back to the Mid¬ 
dle Ages. Over the past SO years ft has 
developed one of the most successful 
summer music festivals. The new festi¬ 
val «hng to build ori these twin pillars. 
The danger was that it would turn out 
to be nothing more than a miniature 
replica of the summer event - or 
worse, a copy of Salzburg’s Easter Festi¬ 
val, which. has little to do with the 
people of Salzburg and even less to do 
with Easter. 

Lucerne has avoided that. After an 
forHal tussle with the city’s church and 
musical establishment — whi c h feared 
that its own Easter celebrations would 
be overshadowed — the festival drew 
up a programme which struck a bal¬ 
ance between local and international 
forces, between spiritual and secular. 


The first part, from Maundy Thurs¬ 
day to Easter Sunday, was devoted to 
sacred music, shared among Lucerne's 
magnificent churches and in some cases 
dovetailed into Easter worship (and 
therefore free). Philippe Herreweghe 
conducted a period instrument perfor¬ 
mance of the St Matthew Passion, and 
Andrew Parrott a SchCctz programme. 
Local forces contributed Honegger’s 
early Easter Cantata, suggesting that 
Switzerland at least is not ignoring his 
centenary. 

This contrasted with the final three 
evenings of expensive concerts in the 
Knnsthaus, where the London Sym¬ 
phony Orchestra under Mariss Jansons 
and Mini mal TOson Thomas explored 
the more earthly virions of Honegger’s 
Pacific 231, Berlioz’s Symphome fantas- 
tique and Mahler's First Symphony. 

The centrepoint of the festival was an 
Easter Vigil in the HoQdrche, a twin- 
spired Roman Catholic church with the 
architectural dimensions and acoustical 
spaciousness of a Gothic-Romanesque 


cathedral. Guillaume de Macfaaut’s 14th 
century Afesse de Nostre Dome formed 
the main structure of the service, inter¬ 
spersed with extracts from Messiaen’s 
Messe de la Pentecbte for organ and a 
selection of 12th century songs by Tfild- 
egard von Bingen (the latter evoking 
the g ame mystical spirit as the birdsong 
in the Messiaen). 

For those primarily interested in its 
devotional aspect, this was a mass of 
unusually pure musical dimensions. 
The four voices of the Taverner Con¬ 
sort, filling the darkened nave in the 
solemn opening Eyrie, showed their 
mastery of Machaut’s unpredictable 
rhythms and harmonic modulations. 
Emily van Evera delivered Hildegard's 
unaccompanied songs with the same 
simple radiance as the «anflip« held by 
the congregation. The priest, Father 
Gerald Beck, was in no way outclassed 
in his vocalisation of the Gregorian 
Lumen Christi, and of course the 
crowded congregation were able to join 
in the sung responses. 


For those who went for the music 
alone, the benefit of hearing it in this 
atmospheric, incense-filled context was 
offset by the amount of liturgy on offer 
- the service lasted nearly two-and-a- 
half hours - and Machaufs Gloria was 
spoilt by the simultaneous cl an g in g of 
church bells. A work commissioned 
from the avant-garde Swiss composer 
Klaus Huber did not materialise, and 
Krzysztof Penderecki's new Benedica- 
mus Domino was so short and self-effac¬ 
ing as to be indistinguishable from the 
Marhaut 

And yet this was a genuine Easter 
celebration. The new festival director, 
Matthias Bamert, will doubtless want to 
explore a much wider spectrum of 
Easter activity in future, perhaps 
embracing scenic oratorio, church 
opera, dance and even film. But a use¬ 
ful start has been made. 

The production is sponsored by 
Swissair and American Express. 

Andrew Clark 


A Little Night Music 


campaign. This is a bit like 
saying that Rodney died two 
minutes after drinking a cup of 
tea, without mentioning that 
he was run down by a bus. 
What The Camomile Lawn 
argument omits is that the 
drama starred Felicity Kendal 
and featured lots of nunpy- 
pnmpy. Advertising or no 
advertising, it would have 
attracted a big audience. 

* * * 

Anna Raphael’s programme 
about the model and would-be 
guru “Rytasha" in Channel 4’s 
True Stories was a beautifully 
straight-faced put-down of 
what appears to be an outra¬ 
geous example of supercilious¬ 
ness and hypocrisy. This lat¬ 
ter-day Lady Bountiful swans 
about Bangladesh distributing 
charity collected from the bick¬ 
ering matrons of Palm Beach 
and having her feet bathed by 
her “disciples”. However, the 
programme offered yet another 
example of the disadvantages 
in having neither on-screen 
reporter nor even a voiceover, 
surely every viewer wanted to 
know why this woman wears 
such weird turquoise contact 
lenses, and why she has two 
black dots on the end of her 

uncannily pointed nose. j 
+ * # 

How despicable of politician 
John Glimmer to attack the I 
BBC for screening a pro-! 
gramme - Heart Of The Mat¬ 
ter - giving a platform to I 
those clergymen who discount 
the supernatural elements of 
Christianity and see the old > 
stories, such as tile resurrec¬ 
tion. as metaphor. 

Day in day out, year in year ! 
out. the BBC serves as chief 
proselytiser for Christianity in 
Britain, despite the fact that 
Christians are not even the I 
largest church-going group any 
more. In a country which 
aspires to freedom of expres¬ 
sion and plurality of views it is 
a disgrace that the national 
broadcasting organisation 
should align itself with just 
one of the popular religions. 
YOU ran imag ine the fuss poli¬ 
ticians would make if the BBC 
aligned itself with just one 
political party. Yet here is 
Gammer attacking the Corpo¬ 
ration for providing one pro¬ 
gramme which, even though it 
is concerned solely with Chris¬ 
tianity, does not happen to 
reinforce the beliefs of his par- 
ocular faction. .-. —- . - - 

Christopher Dunkley 


I f Plymouth's Stephen 
Sondheim is less appeal¬ 
ing than Leicester’s, the 
fact is that A Little Night 
Music is in itself a less enticing 
proposition than Merrily We 
Roll Along. It came some nine 
years earlier in the Sondheim 
oeuvre, and the idea of setting 
Ingmar Bergman's romantic 
film-comedy Smiles of a Sum¬ 
mer Night to waltz-time got a 
brittle realisation, one that 
needs all the stage help it can 
get 

Roger Redfam’s Plymouth 
production Iras its merits. 
There are pretty sets by 
Martyn Balnbridge: a decayed 
proscenium arch, trellises, a 
large mock-rococo fresco, 
shadowy trees outside 
Grandmamma’s chateau (far 
too many bright stars, though, 
for a midnight-sun night). 
Reduced to two pianos and a 
cello, all commendably expert, 
the score sounds brittler than 
ever - pastiche operetta, even 
GAS, with ingenious rhymes 
over mildly queasy 
waltz-harmonies. One misses 


the original string ensemble. 
The one surefire number, 
“Send in the Clowns”, comes 
near the end; there is nothing 
so memorably apt and 
infectious as “Old Friends", 
midstream In Merrily We Roll 
Along. 

The real trouble, however, 
lies with the adaptation (by 
Hugh Wheeler and Sondheim). 
In Bergman's comedy, quite 
naturalistic and slightly cruel, 
a weary, un glamorous lawyer, 
with a still-virgin bride of 11 
months, competed with an icily 
formidable Count for the 
favours of a famous actress 
(the irreplaceable Eva 
Dahlbeck). In the musical the 
Count is only a blustering 
dunderhead and the equally 
icy Countess a lachrymose 
Wronged Wife; the lawyer 
becomes a mature romantic 
hero - attractively played 
here by Gary Raymond, sung 
at variable pitch. 

Rula Lenska puts a credible 
face on the actress, and 
Richard Lyndon and Deborah 
Grant do their best for the 


sadly declasse aristas, but the 
tense class-divisions go for 
nothing, leaving the story 
lamed. Worse, for Broadway 
the ultra-dignified 
Grandmamma - once a 
famous courtesan - was 
turned into a raunchy old 
dame, a coarse Lady Bracknell. 
Though Hermione Gingold just 
about got away with it, this 
gross cartoon lies well outside 
Eileen Page's more delicate 
range. 

Kate Arneil's lusty maid is 
fetching, and Dermot 
McLaughlin makes something 
of his under-written role as the 
lawyer’s greenstick son (piety 
sabotaged by rampant 
adolescence). The child-bride is 
Lisa Hollander, who sings and 
smiles charmingly, and 
delivers each new line as if it 
had nothing to do with her last 
one. 

David Murray 


Plymouth Theatre Royal. Runs 
until 2 May. 


Charlemagne 


S arah Miles' first play, 
Charlemagne, is a bold 
swipe at the issues 
surrounding 
transvestitism and 
transexuality. Beneath the 
shouts and the violence, she 
has written a fine, tense play 
about an on usual subject If it 
lags conceptually, it is never 
emotionally or visually dull: 
and it is superbly acted. 

Miles has created an 
intriguing triangle. Harry 
writes, Clara rides; they live 
on a West Country farm, the 
Aga and the trust fund 
babbling gently in the 
background. They are trying 
for a child. 

Before this becomes a New 
Yorker short story, Lillibet. 
friend and dolphin therapist 
from Los Angeles, arrives to 
discover that Harry is a 
transvestite who secretly 
dresses as Hattie. The plot 
follows Harry into Hattie 
through hormone therapy then 
surgery, and Clara through a 


course of compromises which 
allow her to keep loving him/ 
her. Lillibet ends up happily 
pregnant with a dolphin man 
from Greenpeace. 

The “wickedly naughty” 
atmosphere promised on the 
play's handbills takes the form 
of other sexual undertones. 
These emanate from the 
eponymous Charlemagne the 
stallion at stud “pungent with 
sweat and snpple leather”, 
from hinted lesbian affairs at 
college (“cuddling in the ha 
ha”), and from world music 
fertility dances to set the hips 
gyrating. 

Sex and sexuality, however, 
are not everything, even if 
they seas so for Harry. He/she 
says, “we’re totally harmless, 
we just make others squirm.” 
The issues of nature-nurture, 
sexual identity and 
role-playing are present if not 
thoroughly worked out, so the 
play makes one feel 
voyeuristic and at times 
prurient; and there are 


genuinely shocking scenes. 
Miles wisely concentrates on 
the women's reaction as they 
watch Harry's “imbalance” 
take over his life. 

Greg Hicks as Harry minces 
and convinces, playing this 
difficult role with great tact; 
Lindy Alexander as lillibet (“I 
see the disappointment in your 
body language”) is a fine LA 
psychobabbler. 

Sarah Miles herself is the 
plucky Clara, all confusion 
and jodhpurs. Lisa Forell 
directs meticulously, 
especially the confession and 
confrontation scenes. As 
Meredith said in Modem Love, 
“then each applied to each 
that fatal knife, deep 
questioning, which probes to 
endless dole.” 

Andrew St George 


The Old Fire Station, Oxford, 
until 25 April (0865-794494). 


A Dead Secret 


T here is nothing like 
death to revive a rep¬ 
utation. Rodney Ack- 
land, one of the most 
subtly provocative playwrights 
of the century, was blasted 
into oblivion by Look Back m 
Anger and the obsession with 
“realistic" drama in the 1950s. 
He died, virtually forgotten, 
last year. Now his plays are 
everywhere, especially if every¬ 
where includes Richmond. Cur¬ 
rently you can see his brooding 
1943 masterpiece The Dark 
River at the new and enlarged 
Orange Tree while around the 
corner at the refurbished Rich¬ 
mond Theatre is his earlier 
work, A Dead Secret 
On the surface this was a 
play of its time (the early 
1930s), a safe pot-boiler for 
weekly reps - a solid 
nationalisation of the case of 
the arsenic poisoner Frederick 
Seddon. In his programme 
notes the director, Roger 
Redfarn, reminisces how he 
first appeared on the stage as 
the second, totally silent, 
totally unnecessary, constable, 
who in the final minute 
appears to arrest the Seddon 


character. 

Even today this touring 
production fills the stage with 
a solidly satisfying set. an 
Edwardian villa down to the 
aspidistra and stained glass, 
and stretching up two floors, 
plus a throng of actors. But 
while much is familiar and 
unexceptional Ackland. always 
an outsider, unsettles the 
progression of a predictable 
plot with a brooding 
uncertainty. Did Seddon, here 
called Frederick Dyson and 
played by Edward Woodward, 
murder his rich lodger or was 
he the victim of his miserly, 
self-righteous, bigoted, 
character? 

While lesser playwrights 
would have forced up the 
temperature with an on-stage 
murder, or a combative court 
scene, Ackland concentrates 
on the character of Dyson. We 
only learn in an aside that 
Maria Lummus (Vivienne 
Martin) has died. This is the 
dissection of an ordinary’ man, 
with banal vices, caught in 
extraordinary circumstances. 

Everything revolves around 
Woodward - known to clerk 


and servant as “The Great I 
Am". Unfortunately he only 
takes full command of the role 
in the third act. Then the 
earlier lougeurs are seen to be 
the fault of performances 
rather than of play. Woodward 
is considerably bolstered by 
Michele Dotrice, a decent 
woman still besotted with her 
warped husband, and by 
Auriol Smith as the batty 
maid. Even the children are 
credible in a play which works 
at one level as an exposure of 
pre-1914 lower middle class 
gentility and at another as a 
clue-ridden detective story. 

In the final moment you 
start to feel sorry for Dyson, 
concerned at his fate. And you 
realise how clever Ackland has 
been at balancing the need of 
an audience for a spine 
tingling melodrama and his 
own desire to create a 
character or classically tragic 
stature. 

Antony Thorncroft 


Richmond Theatre until 18 
April, then on tour. 


International 

ARTS 

GUIDE 

TODAY’S EVENTS 


■ BERLIN 

Schauspielhaus 20.00 Greater 
Boston Youth Symphony 
Orchestra plays works by Barber, 
Bernstein and Gershwin. 
Tomorrow: CPE Bach Orchestra 
(East Berlin 2090 2156) 
Phllharmorde Kammermtwriksaal 

20.00 Trio Berlin plays piano trios 
by Ravel, Beethoven and 
Brahms. Tomorrow: Mate 1 1* 
Stockhausen (West Berlin 2546 
8232) 

Deutsche Oper 20.00 Song recital 
by MariAnne Haggander and 
Jorma Hynninen. Tomorrow: 
Fidello (West Berlin 3410 249) 
Staateeper unter don Linden 
19.00 Heinz Fricks conducts Der 
fliegende Hollander. Tomorrow: 
Falstaff (East Berlin 2004 762). 

Komische Oper 19.00 Georg 
Katzeris new opera Antigone 
Oder die Stadt Tomorrow: Die 
schwelgsame Frau (East Berlin 
2292 555) • ■ 

■COLOGNE 

MUSIC 

Tonight’s, performance at the 


Opemhaus Is Die EntfQhrung 
a us dem Serai), also Fr) and Sun. 
Tomorrow: Jochen Ulrich’s ballet 
Vom Zorne des AchiIleus. Sat 
Carmen (221 8400). Sat and Sun 
in the Philharmonic: Mstislav 
Rostropovich (2801) 

Theatre 

This week's repertory at the 
Scbauspielhaiis includes a 
Maurico Kagel-Samuel Beckett 
evening tonight, Edward A!bee’s 
Who’s Afraid of Virginia Woolf? 
tomorrow and Strindberg >s Dance 
of Death on Fri. Sat new Tanz 
Forum production, with 
choreography by Jennifer Muller, 
music by Burt Alcantara. The 
Kammerspiele has plays by 
Strindberg and Maxim Gorki (221 
8400) 

■ DRESDEN " 

Semper oper 19.00 Die EntfQhrung 
aus dem Serail.Tomorrowand 
Sat ballet triple bill. Sun: Die 
Zauperflate (4842 731). Sat and 
Sun in Kulturpalaat Ofaf Henzold 
conducts foe Dresden 
Philharmonic Orchestra In music 
by Dvof£k and Smetana (4866 
306) 

■ GENEVA 

Grand Thdftfre 20.00 Bruno 
Hartoletti conducts Lorenzo 
Mariani's production of I Quattro 
Rustegbl, opera by Wolf-Ferrari 
(212311) 

■ THE HAGUE 

Danalheatar 20.15 Nederlands 
Dans Theater in a triple bill of 
choreographies by Jlrl Kyllan 


and Ohad Naharin. Repeated 
tomorrow, Fri and Sat (360 4330) 
Dr Anton PMtlpszaal 20.15 
Schoenberg Ensemble In a 
programme including Schnittke's 
Third Violin Concerto played by 
Peter Brunt (360 9810) 

■ HAMBURG 

THEATRE 

The Deutsches Schauspielhaus 
has Arthur Miller’s Death of a 
Salesman tonight and Brian 
Fuel's Dancing at Lughnasa 
tomorrow. Frh first night of new 
production of This Story of Yours, 
a 1968 play by John Hopkins in 
which he gives the same kind 
of strong, unvarnished view of 
foe police that he brought to his 
BBC TV series Z Cars (248713) 
MUSIC 

Tonight’s performance of Das 
Rheingold at the Staatsoper is 
conducted by Gerd Albrecht, with 
a cast Including Hanna Schwarz, 

Hartmut Welker, Gunter von 
Kannen and Horst Hiestermann. 
Tomorrow and Sun: Ariadne auf 
Naxos with Margaret Price and 
Klaus Konig. Fri: ballets by 
Neumeier and Balanchine. Sat 
Neumeier's Fenster zu Mozart 
Sun morning In foe MusfkhaJJe 
(also next Mon and Tues 
evenings): Gerd Albrecht 
conducts Haydn's C major Cell© 
Concerto (Heinrich Schiff) and 
Bruckner's Seventh Symphony 
(351721) 

■LONDON 

Co vent Garden 19-30 Sylvie 
Guillem stars in Kenneth 
MacMillan’s Royal Ballet 


production of Manon. Also 
tomorrow and Sat with 
alternating casts (071-240 1086) 
Coliseum 18.15 Mark Elder 
conducts David Pountney’s ENO 
production of Don Carlos, with 
Rosalind Plowright, Edmund 
Barham, Jonathan Summers and 
Linda Finnle, also Sat Fri: 
Madama Butterfly (071-836 3161) 
Royal Festival Hall 19.45 Iona 
Brown conducts the Academy 
of St Martin In foe Fields in 
symphonies by Haydn and 
Schubert plus Beethoven's First 
Piano Concerto with Jeffrey 
Kahane. Tomorrow: London 
Mozart Players. Fri: Charles 
Mackerras conducts foe LPO. 
Sun: violin recital by Tasmin 
Little (071-928 8800) 

Barbican 19.45 London Oriana 
Choir in Mozart's Coronation 
Mass and Rossini’s Stabat Mater. 
Sun: Michael Tilson Thomas 
conducts Mahler's Ninth 
Symphony (071-638 8891) 

■NEW YORK 

State Theater 20.00 First night 
.of New York City Ballet's spring 
season: Peter Martins' production 
of Sleeping Beauty, daily except 
Mon till May 10. NYCB season 
continues till June 26, with 
additional matinee performances 
on Sat and Sun (8 70 5570) 
Metropolitan Opera 20.00 
American Ballet Theatre triple 
bill, including Michael Smuin's 
new choreography of Peter and 
foe Wolf. Tomorrow till next Wed: 
Giselle (362 6000) 

Alice Tuliy Hall 20.00 Beaux Arts 
Trio with Lawrence Dutton violist 
Tomorrow, Fri, Sat in Avery 


Fisher Hall: Kurt Masur conducts 
foe New York Philharmonic 
Orchestra (875 5030) 

■ PARIS 

Palais Gamier 19.30 Pierre 
Lacotie's Opdra Ballet production 
of La Sylphide. also tomorrow 
(4017 3535) 

Opera Bastille 19.30 Myung-Whun 
Chung conducts Un ballo in 
maschera, with Dennis O'Neill 
and Alexandru Agache, also Sat. 
Fri: Les Contes d'Hoffmann (4001 
1616) 

Auditorium, Forum des Halles 
19.00 Ysaye Quartet plays works 
by Mendelssohn and Mozart. 
Tomorrow: song recital by 
Sharon Sweet (4028 2840) 

• A 24-hour recorded telephone 
guide to Paris entertainments 
is available in English by dialling 
4720 8698 


■ PRAGUE 
OPERA/THEATRE 
Prague State Opera (formerly 
Smetana Theatre): Hilary Griffiths 
conducts tonight's Zemlinsky 
double bill. Tomorrow and Sun 
afternoon: Swan Lake. Sat 
Rigoletto. Sun evening: Martinu’s 
The Greek Passion. 

Estates Theatre; tonight's 
performance is Vaclav Havel's 
play The Garden Party. 
Tomorrow. Le nozze df Figaro. 
National Theatre: this week's 
repertory Includes La botteme 
on Fri and The Bartered Bride 
on Sat 
CONCERTS 

Smetana Half: Vaclav Neumann 


conducts the Czech Philharmonic 
Orchestra tomorrow and Fri in 
a programme featuring Martha 
Argerich as piano soloist (231 
9164). Sun: Paul Zukotsky 
conducts the Prague Symphony 
Orchestra In a programme 
including Busoni's Berceuse 
Eleglaque (1909), Ruggles' 

Angels (1939). Arthur Schnabel’s 
Third Symphony (1949) and two 
works by Delius (u Prasne brany 
2. tel 232 5858). 

• For pre-booking and 
information about other events, 
contact city centre ticket agencies 
(Bohemia, Na Prikope 16, tel 
228738, or Melantrich, Wenceslas 
Square 38 In the passage, tel 
228714) and theatre box offices. 

■ ROME 

Teatro del!'Opera 20.30 Roland 
Petit triple bill, including a new 
work entitled Ballet d'Opera. 
Repeated on Fri and Sun (488 
3641). Tomorrow in Teatro 
Olimpico: Gregg Smith Singers 
and Les Percussions de 
Strasbourg (323 4890) 

■ VIENNA 

Staatsoper 19.00 Bruno Weil 
conducts Le nozze dl Figaro, with 
Gunnel Bohman, Boje Skovbus 
and Anton Scharinger. Tomorrow: 
Katya Kabanova (51444 2960) 
Konzerthaus 19.30 Tatiana 
Grlndenko conducts the Moscow 
Chamber Academy in works by 
Vivaldi, Haydn and Corelli. 
Tomorrow and Fri: Gary Bertini 
conducts Bartok and Schoenberg 
(712 1211) 


European Cable and 
Satellite Business TV 

(all umes CETt 
MONDAY TO FRIDAY 


CNN 

JOWWtoO. 2300-2330 World Busi¬ 
ness Today - a joint FT/CNN pro¬ 
duction with iSranl Perry and Colin 
Chapman 

Super Channel 

0830-Q900 (Mon) FT East Europe 
Report - weekly indepth analysis 
from FTTV 

2130-2200 (Tues) Media Europe - 
what's new in European media 
business 

2130-2200 (Wed) FT Business 
Weekly - fllotjal business report 
with James Bellini 
0630-0900 IThurs) Media Europe 
2130-2200 IThurs I FT Eastern 
Europe Report 

0830-0900 (Fri) FT Business 
Weekly 

Sky Mews 

0130-0200 (Mon). 2130-2200 
(Thors), 0630-0600 (Fri) FT Buei- 

ness weekly 


CNN 

',>900-0930 World Business This 
Week - a |omt FT/CNN production 
1300-1930 World Business This 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 

SUNDAY 

CNN 

1030-1100. 1800-1830 World Busi¬ 
ness This Week 

Suiter Ciiannal 

1000-1830 FT Business Weekly 
Shy News 

1330-1400. 2030-2100 FT Business 
Weekly 
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Chilly spring 
in Washington 


F or Mr Yegor Gaidar, the 
first deputy prime minis¬ 
ter in chaise of economic 
reform in Russia, the 
past week has been the 
end of his beginning. He and bis 
team of reformers have survived the 
popular disaffection over price liber' 
alisation. They have also survived a 
Congress of Peoples’ Deputies in 
which their policies were excori¬ 
ated. 

Now begins a new period: over 
the past few days, senior govern¬ 
ment ministers have stressed that it 
will usher in significant modifica¬ 
tions to the reform process. The 
turn in policy is not being executed 
because of intolerable popular pres¬ 
sure: the anti-government demon¬ 
strations have been poorly 
attended, while the Congress, 
though showing an anti-reform 
majority, has been manipulated into 
surly acquiescence. 

Both the street protests and the 
Congress have been deeply inhib¬ 
ited by the fact that they do not 
represent real voters. Their most 
active leaders are former Commu¬ 
nists who, although they can profit 
rhetorically from the harshness of 
the government’s measures, cannot 
reap real political rewards because 
of the reluctance of the population 
to give them their trust The ruin 
the government inherited is the 
Communists' principal legacy. Their 
rhetoric cannot bide this truth. 

The policy change has been made 
more because of fears of the future, 
than because of the pressures of the 
present. Mr Gaidar, the reform’s 
architect made this clear when he 
said in an interview that “we have 
had three years of strong negative 
growth from 1988 to 1991. We paid 
for the absence of reforms: now we 
must pay for reforms. We cannot 
stand three more years of that one 
year only [19921 is possible. The 
long-term structural agony of this 
economy will create a very unpleas¬ 
ant situation - we must get 
growth." 

As the gove r nment has repeated 
many times over the past week or 
two, the “successes" of the first 
quarter of the year permit some 
relaxation. Mr Gaidar insists, .for 
example, that in the first three 
months of the year the budget was 
haiancgri- the Minis try of Finance 
says there was a deficit of about 1% 
per cent of gross domestic product 
on an actual expenditure has fe and 
5 per cent on the basis of commit¬ 
ments, although international 

firmnrial institutio ns suspect It may 

be about 10 per cent 
Even so, fiscal policy has been a 
success, particularly when output 
in the first quarter is estimated to 
have fallen by more than IS per 
cent from the level of the same 
quarter of 1991. The budget deficit 
of the Russian Federation was. after 
all, about 20 per cent of GDP in 
1991, allowing for Russia's share of 
the revenue and expenditures of file 
former Soviet Union. 

What is more, after serious teeth¬ 
ing difficulties, the Ministry of 
Finance has achieved something 
that has eluded most pcst-Commu- 
nist governments: the establish¬ 
ment of a reliable source of revenue 
independent of profits in the state 
enterprise sector. Revenue from val¬ 
ue-added tax has risen from 
Rbsl0.5bn ($68m at market 
exchange rate) in January, to 
Rbs32bn in February and then to 
JRhs54hn in March. To this will soon 
be added taxation of both domestic 
consumption and exports of oil and 
gas as their prices are raised 
towards world levels. 

The new system of trade regula¬ 
tion, too. suffered from initial diffi¬ 
culties in January, following the 
introduction of a new system of 


FLOWERING cherry trees and the 
faint stirring of a US recovery 
make Washington a welcome des¬ 
tination for the recession-weary. 
But the finance ministers of the 
world's leading industrialised 
countries will not find any sooth¬ 
ing remedies at the coming week's 
jamboree. The world’s economic 
problems are largely home grown: 
they require domestic action, not 
co-operative inaction. 

The exchange rate co-ordinating 
role of G7 summits has all but 
died. Managed world exchange 
rates have been replaced by 
domestically oriented monetary 
policies. And a good thing it is too. 
The US authorities' attempts to 
manage the rise and fall of the 
dollar effectively by manipulating 
Japanese interest rates were in 
large part responsible for its sub¬ 
sequent boom-bust cycle. 

Some of the old rhetoric 
rem ains . The US will call for other 
countries to follow its lead and cut 
interest rates aggressively. Japan 
will cautiously agree, while fret¬ 
ting about the value of the yen. 
But Germany, the new bugbear of 
the US growth lobby, will rightly 
point to its domestic inflationary 
problem as a reason for beeping 
its interest rates high, regardless 
of the wishes of the US adminis¬ 
tration. The rest of Europe will sit 
in glum silence. 

Fiscal consolidation 

Benign G7 s ummit s may avoid 
monetary policy errors; but they 
may also act as an excuse for nec¬ 
essary action elsewhere. The need 
for fiscal consolidation is unlikely 
to figure strongly in the forthcom¬ 
ing discussions. Instead, a commu¬ 
nique will stress the desirability of 
sustainable n on-inflationary 
growth and low world real interest 
rates. The IMF will produce yet 
another report forecasting a world 
recovery next year. Everyone will 
feel a little better; no one will be 
any the wiser; and the chances of 
a strong world recovery will 
remain remote. 

Yet the fiscal irrectitude of cer¬ 
tain G7 governments is now an 
even greater problem for world 
economic growth than in the late 
1980s. The US, UK and Japan have 
no choice but to deflate away their 
heavy private sector debt burdens, 
having rightly, if bravely, 
eschewed the inflation route. But 
the pain, for these countries, and 
indeed for debtors everywhere, is 


made more severe by the current 
high level of world real interest 
rates that developed country bud¬ 
get deficits have brought. 

The US is the most experienced 
fiscal profligate. Because it failed 
to close the budget gap in the late 
1980s. despite rapid economic 
growth, fiscal policy has not been 
available to kick-start the current 
sluggish recovery. Even if Con¬ 
gress bad agreed to the president's 
proposed fiscal package, the result 
would have been higher long-term 
interest rates. 

Ostensible culprit 

Little wonder that the US 
administration has looked else¬ 
where to source its pre-election 
recovery. But the European econ¬ 
omy is unlikely to oblige. The 
ostensible culprit is the European 
exchange rate mechanism, which 
is keeping interest rates painfully 
high. But it is irresponsible fiscal 
policy, this time in Germany, that 
Is once more to blame. 

The German government has 
felled to build a consensus around 
the need to pay for the reconstruc¬ 
tion of east Germany. Instead of 
tax increases and west German 
spending cuts, they have paid the 
bills by large-scale borrowing, 
increasingly through off-budget 
financing vehicles. The Bundes¬ 
bank has had no option but to 
push up interest rates to offset the 
resulting inflationary pressures. 
The ERM has exported these high 
rates, and the unemployment they 
bring, across Europe. 

The world economy remains on 
a knife-edge. It needs lower inter¬ 
est rates to fuel economic growth, 
and soon. Slow or no growth 
makes it politically difficult for 
the G7 to tackle the other issues 
they face: aid for the former Soviet 
republics, trade liberalisation, 
relief for debt-burdened Africa. 

Yet European interest rates, and 
US long rates, are unlikely to fell 
until the structural component of 
the US and German deficits are 
brought back into balance. Japan 
can and should cut interest rates 
further. The UK has room for a 
half-point cut But Europe looks 
set to face high real interest rates 
throughout 1993 until either Ger¬ 
many shows signs of bringing its 
fiscal deficit under control, or the 
ERM crumbles under the strain. 
The former would be preferable; 
the latter looks increasingly 
likely. 


A Lloyds bid 
for Midland 


LLOYDS Bank will decide later 
this week whether to attempt to 
buy Midland Bank in the teeth of 
an agreed bid by Hongkong and 
Shanghai Banking Corporation. It 
should summon up its courage 
and press ahead. 

To urge Lloyds to bid is to fly in 
the face of received wisdom, 
which argues that the UK banking 
sector is already too concentrated, 
and that hostile bids for banks are 
at best unseemly and at worst 
disastrous. 

There is truth in both these 
arguments', but the case for a 
Lloyds bid is strong enough to 
over-ride them. Lloyds is the best 
managed of the big UK banks. The 
point of its bid would be to inte¬ 
grate two UK domestic branch 
banking networks, aimin g for 
huge cost savings - some £500ra a 
year or more. Since Lloyds is 
likely to offer its shares in 
exchange for those of Midland, the 
gain would accrue to both sets of 
shareholders. 

The scale of the potential gains 
is a strong argument for a bid: it 
indicates the extent to which the 
historic pattern of b an icin g in the 
UK has left the country with too 
many branches and too much 
managerial and clerical infrastruc¬ 
ture to support them. 

Throughout the 1980s, despite 
the potential savings from com¬ 
puter technology, the big banks 
continued to allow their staffs to 
grow. In the last couple of years, 
individual banks have at last 
started to make big cuts in staff¬ 
ing and branch networks. 

Full integration 

However, only a full-scale inte¬ 
gration of two banks is likely to 
bring about the scale of cost-cuts 
the industry needs. By transform¬ 
ing its own cost structure, a 
merged Lloyds/Midi and would put 
enormous pressure on its big 
rivals. National Westminster and 
Barclays, to make corresponding 
savings. Customers would benefit 
along with shareholders. 

There is another important les¬ 
son from the scale of the potential 
savings: it illustrates a drawback 
of the existing bid. from the Hong¬ 
kong Bank. In that bid, potential 
cost savings are much smaller the 
Hongkong Bank argues instead 
that it could run Midland better 
than it has been run up to now, 
helped by its stronger capital base. 


Midland could certainly use 
more capital; but the Hongkong 
Bank's record of managing large 
overseas businesses is not encour¬ 
aging. Indeed, it is hard to think of 
a single cross-border bank acquisi¬ 
tion in a developed economy 
which has proved a resounding 
success. Domestic mergers of over¬ 
lapping banks, though still risky, 
have a better record. 

So much for the advantages of a 
Lloyds bid; what are the potential 
drawbacks? The first is that, by 
taking on Midland's problems, 
Lloyds itself might be fatally 
weakened. A year ago, with the 
scale of Midland's difficulties still 
unclear, that uncertainty might 
have been enough to render a 
Lloyds bid imprudent Now, with 
the benefit of a new manage¬ 
ment's unsentimental judgment of 
tbe Midland books, toe risk looks 
far less, as tbe timing of the Hong¬ 
kong bid indicates. 

Potential drawback 

A second potential drawback is 
the harmful effect on competition 
of reducing Britain’s Big Four , 
banks to a Big Three. In most of j 
the UK's financial services mar - ! 
kets, however, there is abundant i 
competition, which would not be 
lessened by a merger. Retail hank - 
ing for individual customers, 
wholesale banking for large com¬ 
panies, investment banking for 
corporate finance customers — in 
all tnese markets, a customer can 
pick and choose at will between 
fiercely competitive suppliers. 

This is not true, however, in one 
of the most politically sensitive 
areas of b anking : lending to small 
businesses. It lacks tbe new 
entrants - from abroad, or from 
the building society sector - 
which have made the the rest of 
British banking so competitive. 
Building a nationwide network of 
bank managers experienced in 
assessing the credit-worthiness of 
small business is an expensive 
business. This is why the new 
entrants have not rushed to do so; 
it is also an argument against 
allowing the elimination of one 
such network. 

B alancing that issue agains t the 
gains to competition from trans¬ 
forming the banking system’s cost 
structure is a task for the competi¬ 
tion authorities. Fear of such an 
investigation should not deter 
Lloyds from going ahead. 


Russia is embarking on a new phase of 
economic reform which could reignite 
inflation, say John Lloyd and Martin Wolf 

From catastrophe 
to mere crisis 


export taxation. But postponement 
of the export taxes, introduction of 
a market exchange rate for hard 
currency and curtailment of admin¬ 
istrative regulations reversed the 
declining trend in exports. In Febru¬ 
ary they rose to $3£bn, from $JL2bn 
in the previous month, while in 
March they rose to $4uSbn. Mean¬ 
while, rescheduling of payments of 
principal on medium- and long-term 
loans due in 1992 has saved Russia 
$11 bn of the $21bn itwt comes due 
this year. The foreign exchange 
position is moving from the cata¬ 
strophic to the merely critical. 

Equally successful, if more brutal, 
was the price liberalisation at the 
beginning cf the year. As hag hap, 
pened elsewhere, notably in Poland, 
prices Climbed much more rapidly 
than the government forecast Offi¬ 
cial estimates are that prices rose 
three and a half tamaa in January 
and by another twotoirds from Jan- 
nary to March. Unofficial estimates 
suggest that they rose still more. 

This suige in prices has lowered 
officially estimated real by 

40 per cent, thus eliminating 
queues, the growing disequilibrium 
between no minal wages and tbe 
nominal value of output, and the 
“monetary overhang", or unspenda- 
ble store of roubles, which had been 
among the main issues in the previ¬ 
ous two years. 

At tbe end of last year the stock 
of broad money (M2 on the Russian 
definition) was about 60 per cent of 
GDP. By the end of March 1992 that 
ratio had fallen to well below a 
quarter. Inevitably, money became 
very short, particularly cash, the 
demand for which (at the present 
face value of the notes) surpassed 
the capacity of the four printing 
plants (all located in Russia): many 
workers have been told that there is 
no cash for their wages. 

Nor shnnid one ignore the most 
visible, if least quantifiable, suc¬ 
cess: the liberalisation of commerce. 
The pavements of Moscow have 
become the site of one of the 
world's most densely thronged 
street bazaars. This may add little 
to Russia's output; it may, indeed, 
be extremely inefficient; but it says 
much about the entrepreneurship of 
a population for which such activity 
was long a criminal, if not a capital, 
offence. 

These “successes" have had a 
high price. Output has fallen fur¬ 
ther from an already deeply 
depressed level It has become clear, 
above all, that industry will not' 
respond unaided and unprompted to 
the hidden hand of a still wildly 
imperfect market 

Unsurprisingly, post-Soviet enter¬ 
prise managers have pushed up 
their prices, stockpiled the goods 
they cannot sell and sent good to 
other enterprises without any likeli¬ 
hood of payment Inter-enterprise 
indebtedness has risen from 
Rbs39bn at the beginning of the 
year to Rbs900bn by mid-April Mr 



of l apd; privatisation of food pro¬ 
duction and distribution: demono- 
po Bsatiod of industry: commercial¬ 
isation of largo: enterprises, leading 
to mass privatisation in early 1993; 
liberalisation of international trade; 
and effective convertibility of tbe 
rouble, including for interest divi¬ 
dends and capital inflows. 

- Yet Mr also argues, proba¬ 
bly rightly, that the Russian econ¬ 
omy needs to be “remonetised". 
Unfortunately, the monetary grease 
is to be provided by. the central 
hank a paint on which, it should be 
noted, tie government and the cen¬ 
tral bank do not now disagree, w 
Pointmg to tbe shortage of money 
in tbe economy, which is one char¬ 
acteristic of an economy teetering, 
on the brink of hyperinflation, the 
Central Bank of Russia is expecting 
an increase in the money supply of 
between 50 and 120 per emit this 
year. Some of that will come from 
monetisation of the budget deficit , 
expected to remain at about 5 per 
cent of GDP. A credit, line to the 
Ministry of Finance of Rbs67bn has 
just been established. More will 
come from tbe Rhs200bn promised 
to enterprises, while another RbsTD- 
80bn will come from, schemes of Mr 
Gyorgy the chairman of 

the central bank. Applying the mul¬ 
tiplier of Z-2j 5 on central bank credit 
deemed normal in Russia, the 
resulting credit expansion is 
already Rb37OO-850bn, or about 50 
per cent of recent levels. 


N o wonder that Mr Gai¬ 
dar still talks erf infla¬ 
tion running at an 
BTimtal rate of 40 per 
cent at the end of the 
year, while Mr Matiukhih, probably 
more realistically, talks of 100 per 
cent. No wonder, too, that a “crawl¬ 
ing peg", or moving, exchange rate 
is seen as more realistic than a 
fixed one. The question is whether 
“remonetisation" will - prove a 
euphemism for resurgent inflation, 
especially when, even at its recently 
- increased level of 50 par cent, the 
interest rate on credit from the cen- 
- tral bank is for below tbe rate of 

inflation 

These plans are bound to be of 
serious concern to western donors, 
including the International Mone- 
' tary Fund, toe staff of which is in 
discussion with the government 
this week. The planned stabilisation 
fund of $6bn would make little 
sense if the exchange rate were not 
to be fixed. The rouble market 
: exchange rate, c urre nt l y 150 to the 
dollar; Is hugely undervalued. The 
exchange market isextremely thin. 

: Nonetheless throwing dollars at It, 
In order to raise its level to 
- Rbs40-50, as the government hopes, 

might prove ineffective if monetary 

expansion were hot under secure 
coutroL ~ 

The government of Russia 
deserves credit for what it has 
achieved. It-deserves credit too for 
the ambitions it has for'the future. 
Mach - If not most - remains to 
'"bedoue, but the foundations arte-at 
last being laid. 

Unfortunately, the government 
already seems to be tempted by the 
easiest of all paths, the one to the 
printing press. If it Is not careful, 
Russia wifi, become not a market- 
oriented'great power, but another 
Brazil, caught in a never-ending 
series of short-term inflationary 
cycles, each one reducing stfll fur¬ 
ther the credibility of its govern¬ 
ment and its capacity to govern. 

Mr Gaidar describes the need to 
print more money as “terribly 
unpleasant". It is worse than that 
Inflationary finance is fraud. How¬ 
ever tempting and however respect¬ 
able, fraud is no basis on which to 
build the new democratic Russia. 
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Andrei Nechayev, the economics 
minister, who receives a steady 
stream of such managers in his 
office in the former Gosplan state 
planning commission building in 
the centre of Moscow, has noticed 
an encouraging shift in thpfr peti¬ 
tions: they no longer assume he ran 
hfilp ttipm with supplies, but want 
him to dole out cheap -money. 
Instead, he dainm, he trfia them to 
cut their prices, wages and staff. 


H owever, he also now 
offers some help. He 
will soon authorise 
Rbs2O0bn in extra 
investment credits 
from the Central Bank of Russia 
over the next six months, of which 
Rbsl20bn will go to industrial com¬ 
panies that, in his view, can use it 
for sensible investment This in 
turn, would produce marketable 
goods. He has put aside Sbs42hn to 
assist defence conversion, (not 
much, given the scale of the prob¬ 
lem) and another Rbs40bn for social 
protection of displaced workers In 


toe military sector. 

Mr Nechayev hopes to pick a few 
winners, but also wants to force a 
few losers to toe waH He expects 
that Mr Boris Yeltsin, the Russian 
president, will soon sign a decree an 
bankruptcy. This wiB allow toe gov¬ 
ernment to force 10 or IS companies 
into W qiriffftffnnr a mwU he gtmijng , 
blit' an important dtfhwnii tra6nii''fti 1 
others of the consequence of failure. 

The right way for toe gov e r nm ent 
to proceed, as it has recognised in 
its memorandum to the Interna¬ 
tional Monetary Fund of last 
month, is via rapid structural 
change: Tbe list erf requirements is ~ 
long, the obstacles high and the 
technical difficulties immense. 

What is needed embraces:, price 
liberalisation, indncHng the raising 
of energy prices to world levels, 
expected to be achieved by toe end 
of 1993, starting with a sixfold 
increase in prices of erode petro¬ 
leum from Rbs350 to Rbs2JK02£00 
a ton; auction of small-scale shops 
and enterprises (recently started in 
just a few cities); private ownership 


Tax wizard takes over 
the helm at Hanson 

Derek Bonham talks to Roland Rudd about his new role 
as chief executive of the Anglo-American conglomerate 


m MANCHESTER - PERPIGNAN - MONTPELLIER - NICe| 


SIX 


H anson’s appointment of 
Mr Derek Bonham to 
the newly created post 
of chief executive begs a 
simple question: what does toe job 
entail? For the Anglo-American con¬ 
glomerate, run by Lords Hanson 
and White, has never before named 
a second in command. 

In an interview with tbe FT, Mr 
Bonham, sporting a Hanson tie and 
tann ed after spending the weekend 
with tbe two lords in Beverly Hills, 
said the job would be “whatever I 
can create out of it". 

He was unequivocal that his 
remit extended across both sides of 
toe Atlantic. Just as he had been 
the group's financial director, 
spending a large amount of his time 
in the US, so he will now be in 
charge of managing Hanson’s 
worldwide businesses - including 
those in the US. 

This makes tbe position of chief 
executive the most senior post ever 
created within the conglomerate. 
Mr Bonham said the reason was to 
make it clear to investors that the 
management structure would be in 
place for the rest of the decade, 
given the advancing years of toe 
two lords. He also believes it will 
deter other companies from taking 
a lead from Imperial Chemical 
Industries - in which Hanson has a 
18 per cent stake - and attacking 
the group for its poor corporate gov¬ 
ernance. 

“AH tbe ducks are now in the 
right place,” said Mr Bonham. 
“James [Lord Hanson] is a very 
youthful 70-year-old but he wants to 
make sure tbe younger team is in 
place under him.” 

Mr Bonham, recruited to Hanson 
in 1971 by Mr Brian Hellings, senior 
director responsible for finance in 



Derek Bonham: worldwide rede 

the US. became a board member in 
198L In such a sweeping managerial 
reshuffle Mr Bonham conceded that 
tiie role of other Hanson executives . 
would change. 

Lard Hanson, who has tradition¬ 
ally manag ed the businesses, is to 
leave more day-to-day decisions to 
his new chief executive. “Lord Han¬ 
son is to have more of an ambassa¬ 
dorial role, to which he is ideally 
suited. I plan to take a lot erf the 
managerial work, including meeting 
with the institutional investors, off 
his shoulders,” said Mr Bonham. 

Indeed, Mr Bonham believes Lord 
Hanson may decide to become a 
non-executive chairman. Whatever 
toe outcome, he is confident that 
one man will not bold the reins of 
chief executive and chairman at 
HanSOn a gain 

Lord White, who has already dele¬ 
gated much of the daily running of 
toe U5 businesses to hte deputy, Mr 
David Clarke, will continue to have 


a roving brief trying to spot tbe 
next acquisitions, which Mr Bon¬ 
ham believes are likely to be in con¬ 
tinental Europe. 

Mr Bonham said Mr Clarke, Lord 
White’s chief executive and deputy 
in the US, would continue to have 
an “enormous job". 

In describing what could be a dif¬ 
ficult relationship - Mr Clarke yes¬ 
terday suggested Mr Bonham’s 
remit would not extend to what he 
called Lord White’s domain - Mr 
Bonham used the current partner¬ 
ship between Lords Hanson and 
White as an example of bow he sees 
the partnership between the two 
developing. 

"A. good chunk of what 1 am 
doing is based over here. But there 
are no rigid boxes and there has to 
be integration between toe US and 
the UK. Just as James is cha irm an 
of the gr ou p so I am chief executive 
of Hanson pic." 

The appointment is bound to be 
something of a disappointment to 
Mr Tony Alexander, the 53-year-old 
chief operating officer in the OK. Mr 
Bonham said he would continue to 
manage the UK businesses. 

One of Hanson's financial advis¬ 
ers commented of Mr Bonham's 
appointment “This underpins the 
importance not just of tax wizardry 

but of tOUgh finanelal controls and 

squeezing as much cash as possible 
oat of toe businesses." 

Such a view was an over-simplifi¬ 
cation, said Mr Bonham. As the 
architect of Hanson's tax policy, 
which led to the group paying one 
of the lowest corporation tax 
charges in the FT-SE100 top compa¬ 
nies, Mr Bonham is anxious not to 
exaggerate toe important of finance. 
But he said: "Finance is the largest 
part of toe Hanson head office." 


a week. 
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> Nationalist enclaves in 
a community of fear 


If yourlive ma 
part of ’ the 
world that is 
_____ - stffl relatively 
xfogggHBr/ comfortable 
and secure, 

foreign . iL°* d ° m 

a r-c-it mo react to the 
AFFAIRS troubles- of 
less fortunate 
people whose homes and fives : 
are being wrecked by conflict? 

One way is to. try to under-, 
stand, to sort out the rights 
and wrongs! to become emo¬ 
tionally involved. Sooner or 
later, this almost inevitably 
leads you to take aides. 
Another way is totake refuge 
in a general condemnation of' 
violence, blaming the conflict 
on tiie economic backwardness 
or primitive political culture of 
the people concerned. 

In the former case, one will 
easily become the dupe of the 
self-deceptive and self-righ¬ 
teous arguments of one side, 
since conflicts where one side: 
is wholly in the right and the 
^ other wholly in the wrong are 
v rare. In the second case, one 
can slip into setfrighteoo/mess ■ 
oneself, looking patronisingly 
on innocent and g uilty aTfTrg ; 
and failing to take seriously 
the fears and grievances of 
people who, in most cases, do 
not embark on violence for fun 
but in the sincere belief that 
only by doing so can they pro¬ 
tect themselves and their 
“community* from extinction! 

In reacting to events in 
Yugoslavia, the outside world 
has oscillated, perhaps fatally, 
between the approaches 
described above. Broadly, the 
latter approach prevailed until 
last December. The US treated 
the issue as a regional one best 
left to regional institutions, 
notably the EC. The EC pres¬ 
ented itself as an impartial 
mediator and would-be peace¬ 
keeper. But the fighting in 
w Croatia went on, with the - 
Serbs .and the federal army ’ 
appearing more and more obvi¬ 
ously the aggressors.. Public 
opinion, was .increasingly 
inclined, to„tjie “gpodies-and : 
baddies” -approach, ; and in _. 
December thin carried the day-" 
The EC took sides, to the 
extent of recognising Croatia 
and Slovenia mid maintaining 
sanctions only against Serbia, 
and Montenegro. The US, at 
the time, made clear its dis¬ 
agreement with this approach. - 
Now, however, it recognises, 
not only Croatia and Slovenia 
(three-months behind the BO 
but also Bosnia-Hercegovina 
(simultaneously with , the EC) 
and is putting the blame very 
loudly and publicly on Serbia 
for the continued fighting. 

If I were a member of any of 
the three communities; in Bos¬ 
nia, I should find this proce¬ 
dure profoundly Irritating. The 
best argument for not taking 
^ sides in Croatia was that the 
“ secession of Croatia from 


The conflict in Bosnia illustrates 
the need for the international 
protection of minority groups 


Asprey’s jewel 
of the north 

■ Britain may be in the grips 
of its worst recession since 
the 1930s but the House of 
Asprey, owners of the world's 
most expensive gift-shop, 
seems to be on a Ratners-style 
expansion binge. 

First it gobbled, up crown 
jeweller Garrard, and Paris's 
exclusive Reu£ Botvin not to 
m en t io n Mappin & Webb. Now 
it has pocketed HamOtan & *. 
Inches. Edinburgh's royal - 
silver smiths *«d official 
repairers of the Calcutta Cup. 

When Asprey began baying 
up the opposition just under 
two years ago its market 
cap italisatio n was less than 
half the size of Gerald Rainer's 
fondly firm. Capitalised at. over 
£200m, the 2 il-year-old Asprey. 
is now five times as big as poor 
old Gerald’s outfit, and its 
appetite is not yet sated. “We 
are in our prime; I am very 
bullish," says Naim AWallah, 
the well-known publisher who 
doubles up as Asprey’s joint 
managing director. 

Like all good jewellers be 
refuses to disclose bow much 
he has paid for his “ pearl of 
the North". The target was 
undercapitalised and feeling 
the recession, and Asprey 
could hardly turn down the 
chance of picking up 
Scotland’s crown jewellers. 
However, Attallah insists that 
his firm is not overexpanding 
like Ratners. For a start be 
hag no debt ami close to £20ffl 
-of cash in the bank. With Sears 
maintaining a protective stake' 
Asprey seems safe enough for 
the moment. 


Duo to watch 

■ It would be wrong to read 
Derek Bonham’s appointment 
as Hanson’s chief executive 
as just a sop to C3ty opinion. 
It is a rntuh more significant 



Yugoslavia was bound to be 
followed by the attempted 
secession of Bosnia and the 
extension of the conflict to that 
republic. The Moslem and 
Croat communities in Bosnia, 
forming a comfortable majority 
between them, were never 
going to agree to remain in a 
rump Yugoslavia which would 
be in effect wnrtitng more than 
a greater Serbia. The Serbs in 
Bosnia - a modi larger minor¬ 
ity than the Serbs to Croatia- 
were not going.talet them¬ 
selves be car- ——--— 

ried out of a n 
-Yugoslavia, and 
thus separated . nUDOITl 
ftmn Serbia, by re gim e is 
a decision of ... ., 


An international ^ by a 

■Yugoslavia,, and . . , , vote, 

thus separated minority ngntS It is that 
ftmn Serbia, by re gim e is essential taOonoi 
a decision of , , , . munity^ which 

the. other two more DiOOdStteu is lies at the root 
communities#- •'beavoicfed * so many con- 


large number of units of the 
federal Yugoslav armed forces, 
which so for have not recog¬ 
nised its authority. There was, 
no doubt, a case for. ™in g rec¬ 
ognition as a lever to help pro¬ 
duce a non-violent settlement 
between the communities. But 
if that was the goal, the 
requirement should have been 
that the request for recognition 
come from a government repre¬ 
senting aU three communities, 
not that the numerical superi¬ 
ority of two of them over the 
' third be demon- 

tational *S* ted ** a 

rights It is that 
Kss enti^ l notion of “com- 
j , , . munity” which 


Thus it was fat ^ 
uous for the EC 
to make ite decisifm ob recog¬ 
nising Bosnia's ind e pendence 
contingent on the result. of a 
referendum, since the result 
was predetermined by the size 
of the three communities. 

. The traditional grounds for 
recognising a state would be 
that It exercises effective .con¬ 
trol over a given territory. By 
that criterion, Bosnia would 
surely have foiled, given the 
presence on its territory of a 


Qicts. If one 
member of a 
community kills another, that 
is deplorable but we expect the 
community to deal with the 
matter according to its own 
procedures. But if we feel that 
the killer and the victim 
belong to different communi¬ 
ties, then all of us in the vic¬ 
tim’s community see ourselves 
as threatened: we require pro¬ 
tection against, hr reassurance 
from, the killer’s community. 

Nations and states are partio- 


Observer 


move than last October’s 
"strengthening” of the board 
by the addition of a few tame 
nonexecutive directors. 

Borohra has been made chief 
executive of the Whole group 
and not just the UK bit, and 
although, it is bard to imagine . 
LordWhite taking orders from 
the 48-year-old chief executive, 
time is on Bonham’s side. It 
is early days yet but the 
combination of him and David 
Clarke, chief executive of 
Hanson's US operations, could 
develop into a sensible 
replacement for the elderly 
Lords Hanson and White. 

However, Bonham will need 
to make his mark fairly soon, 
if be is to convince the City. 

an ything haa changed. ‘ 
Obviously, he can’t kick Lord 
Hanson upstairs as life 
president just yet, but perhaps 
he will be able to damp some 
af the head office hangers-oo. 

On the other band, ft’s not 
good news for the young 
Honourable Robert Hanson's 
prospects. 


Citizen Mills 

m Dodgy estate agents, Arthur 
Daleys and funeral directors 
waBMflrin g their industry code 
of practice had better watch 
their step. John Mills, the new 
director of consumer affaire 
at the Office of Fair Trading, 
frill be down on them with all 
the authority of one with three 
years to the prime minister's . 
Policy Unit under his belt. 

The consumer world 
appeared bemused at yester¬ 
day’s appointment “Who he?”, 
the chorus echoed, dis- 
appointed that the job should 
have gone to a civil servant 
- rather than a-higlwprofile „ 
consumer advocate. 

A career civil servant MIRs 
has spent most of his life at 
the Department of Trade and 
industry. It was during his 
Sttot to the telecom¬ 
munications and poets division 
between 1985 and 1989 that 



he almost certainly came to 
the attention of Sir Bryan 
Carsberg, the UK’s telecoms 
regulator who is about to 
become director general of Fair 
Trading. 

- StiH, MDls can already claim 
some credit for assisting the 
consumer of public services. 

He was Downing Street’s man 
at the Adam Smith Institute 
seminar in February 1991 
which launched the PM*s big 
idea, the Citizen’s Charter. 


Up the poll 

■ Is Bed) Worcester, ubiquitous 
chairman of pollsters MORI, 
taking refuge to an ivory tower 
so as to ponder the lamentable 
failure ctf his “science”? 

Hard on the heels of the 
polling industry’s election 
reversal, the London School 
of Economics is making 
Worcester visiting professor 
of government - his 
contribution will be a year’s 
worth of lectures cm public 
opinion. “He was very keen 
to come," says an LSB 
spokesman, adding that the ' 
institution's social scientists 
might have same valuable 
input into his fine of market 
research. 


Many a political scholar 
would be quicker to 
acknowledge Worcester's 
business skills than his 
academic talents. Honorary 
visiting professor of journalism 
at the City University (since 
1990) is one thing, they sniff 
But visiting professor of 
government 

His students will eagerly 
await his considered 
conclusions on the lesson of 
April 1993 - a rather more 
honest assessment, it is to be 
hoped, than the version so for 
doled out to the country at 
large. 


Came the dawn 

■ A couple of hundred 
alternatives later, the proud 
name GMTV was yesterday 
revealed to the world. 

No, it’s not the internal 
communication station for 
General Motors or even a rival 
to Granada in Greater 
Manchester. Having won the 
commercial breakfast franchise 
from TV-am, Sunrise 
Television has decided to 
change its namn “to avoid 
confusion with BSkyB’s 
breakfast programme". 

To avoid a writ, more like. 
Sky News calls its breakfast 
segment Sunrise and Isn't 
likely to beam on any 
namesake. 

The arduous task to find a 
name viewers won’t choke on 
naturally involved an opinion 
poll and the chewing over of 
focus groups; three dozen were 
seriously considered and a 
short list of six exhaustively 
researched 

After that little hiccup, what 
about the programme? 

“Good Morning” to you alL 


Grows on you 

■ Why did the girl take the 
mushroom to the disco? 

Became he was a fun guy 
to be with. 


LETTERS TO THE EDITOR 


Number One Southwark Bridge, London SE1 9HL 

Fax 071 873 5338. Letters transmitted should be clearly typed and not hand written. Please set fax for finest resolution 


ular farms that a community 
can take. States are Institu¬ 
tions, capable of defining law 
and imposing it on their citi¬ 
zens; capable also - or claim¬ 
ing to be capable — of defend¬ 
ing those citizens against 
attack by non-citizens. 
“Nation" is a word which, to 
the modern world, makes a 
community sound respectable 
and permanent A nation, in 
most people’s minds, is entitled 
to be represented by its own 
state To side with your own 
“tribe” against another tribe 
sounds primitive. To rally to 
the rtefaniy of your “nation" is 
normal, even honourable. 

Nations began as a way of 
identifying citizens with a 
state But once the nation is 
postulated as a pre-existing 
entity, from which a state can 
be derived, there is no obvious 
place for the process to stop. 
Why should not Serbs be able 
to secede from Bosnia, just as 
Slovenes, Croats or Moslems 
have the right to secede from 
Yugoslavia? 

It would not matter so much, 
if the process were not almost 
inevitably accompanied by vio¬ 
lence. The essence of a state is 
that it monopolises the use of 
force on its own territory, and 
that is a monopoly which each 
self-defined "community" is 
naturally reluctant to concede 
to another, to the end, the only 
solution seems to be for com¬ 
munities to regroup, each on 
“its own" territory, separated 
from others by state frontiers. 
But that involves the whole¬ 
sale uprooting and transplant¬ 
ing of populations: something 
seldom if ever accomplished 
without large-scale bloodshed. 

There must be a better way. 
“Communities” should be able 
to feel safe even when outnum¬ 
bered by other communities 
within the state of which they 
are citizens. States should be 
■Ha to recognise self-defined 
“communities” on their terri¬ 
tory without feeling that they 
have opened the door to seces¬ 
sion and disintegration. 

An internationally accepted 
regime of minority rights and 
obligations is indispensable if 
modi more chaos and blood¬ 
shed in eastern Europe is to be 
avoided. The Dutch proposal 
for a High Commissioner for 
Minorities, tabled at the cur¬ 
rent Helsinki Follow-Up Meet¬ 
ing of the Conference on Secu¬ 
rity and Co-operation in 
Europe (CSCE) deserves seri¬ 
ous and urgent consideration. 
If it is true that Britain is 
blocking it for fear that such a 
High Commissioner might 
interest himself to Northern 
Ireland, that is surely a mis¬ 
take. The need for the minority 
to be assured of its rights, and 
for the majority to be reas¬ 
sured that those rights do not 
threaten it, is as acute in 
Northern Ireland as in many 
parts of eastern Europe. 


Regard for 

finite 

resources 

From Mr Dominic Dibble. 

Over the last few days, your 
newspaper has highlighted the 
extreme concern of both busi¬ 
nessmen and politicians 
regarding the potential failure 
of the Uruguay Round of multi¬ 
lateral trade negotiations. At 
the same time, yon have also 
indicated that the up-coming 
Earth Su mmi t in Rio de 
Janeiro is not receiving any¬ 
thing like the same concentra¬ 
tion of effort and attention 
from leaders to both these 
fields (for example. “Negotia¬ 
tors try to settle differences”, 
April 16). 

The fact that president Bush 
has yet to confirm his atten¬ 
dance at the conference is one 
of the most visible signs of this 
lack of commitment It is per¬ 
haps unprecedented that two 
such crucial sets of negotia¬ 
tions should be deadlocked 
simultaneously, and it strikes 
me that what is needed to both 
situations to break the fog-jam 
is some evidence of goodwill 
from all parties. 

Nonetheless, I think it Is 
important to focus on the feet 
that the Uruguay Round 
appears to be given priority by 
decision-makers. Does this 
imply that the goods which 
people manufacture and trade 
fundamentally deserve more 
attention than the finite source 


The monopoly factor 
must decide any bid 
for Midland Bank 


From Prof Andrew D Bain. 

Sir, Institutional sharehold¬ 
ers in TWjHiand R ank are surely 
deluding themselves if they 
expect a successful bid from 
Lloyds to win them a higher 
price. 

Of course Midland would be 
worth more to Lloyds than to 
TTnngknng and Shanghai Bank. 
Competition between UK 
banks would be reduced, par¬ 
ticularly in the key market for 

gmall ar id medium sized firms, 

in payments services and in 
bank credit cards. So the clear¬ 
ing banks could increase their 
margins, at their customers' 
expense. 

The reduction to competition 
in these markets would dearly 


whence they came? This Idea 
seems disastrously short¬ 
sighted and unsustainable, and 
I would be interested to know 
whether any of your readers 
feel that it can be adequately 
justified. 

In this regard, another 
article (“Boom years predicted 
for Third World to 1990s", 
April 16) gives cause for con¬ 
cern, as it makes no mention of 
the potential environmental 
impact of the predicted growth. 
A sustainable future wftl only 


be against the public interest 
With a Lloyds bid a Monopolies 
and Mergers Commission refer¬ 
ence is certain; the MMC 
would be failing in its duty if it 
did not recommend against the 
takeover - particularly when 
a takeover by Hongkong Bank 
would strengthen Midland and 
increase competition in the UK 
market - and the government 
would be faflfag In its if it did 
not accept the MMC's recom¬ 
mendation. 

A counter-bid from a Euro¬ 
pean bank? Now that would be 
another matter. 

Andrew D Bain, 

1 Stafford Street, 

Helensburgh, 

Dunbartonshire C84 9HU 


become possible when it is 
accepted that the environment 
lies at the heart of the eco¬ 
nomic process, and not at its. 
periphery. 

Dominic Dibble, 

41 Brackenbrae Road, 
Bishopbriggs, 

Glasgow G64 2EX 

Further Letters to 
the Editor appear 
on Page 14. 


Engineers’ 
status not 
real problem 

From Dr James Murphy. 

Sir, Mr Ledger is, of coarse, 
correct - “without engineers, 
no amount of help from Mr 
Heseltine will save our indus¬ 
try” (Letters, April 18). How¬ 
ever, the low status of engi¬ 
neers Is not, as Mr Ledger 
protests, a “key factor behind 
UK industry's problems". The 
UK might not treat its engi¬ 
neers with the same respect as 
other countries; even so, it still 
enjoys, according to the Cen¬ 
tral Statistical Office, a favour¬ 
able ratio of highly qualified 
engineers to workers, when 
compared with Japan, US, west 
Germany and France. Indeed, 
after Japan, the UK has. says 
the CSO, “the highest propor¬ 
tion of engineering qualifica¬ 
tions in comparison with the 
employed workforce”. 

Given that such an advan¬ 
tage has, ominously, done little 
| to halt the slide in the engi¬ 
neering industry - so well out¬ 
lined by Andrew Baxter 
(“Machines to need of mainte¬ 
nance", April 14)) - the key 
problem feeing British indus¬ 
try is not a shortage of happy 
I engineers but a shortage of a 
manufacturing base that will 
create such a shortage. 

James Murphy, 

department of educational 
research. 

University of Lancaster 


Property contracts should be binding, and remain so 


From Mr DJ Lewis. 

Sir, We have under our man¬ 
agement a large cros&sectlon 
of property and deal with a 
substantial number of assign¬ 
ments within portfolios over 
any given period of time. We 
note with considerable concern 
the various proposals that 
emerge from time to not 
least from the CBI (Letters, 
April 10), that the contract 
between landlord and tenant 
shall be varied purely on the 
basis of an assignment, 
whereby assignors might be 
relieved of their covenants if 
an a«signpw defaults. 

The terms of a contract 
freely entered into by the par¬ 
ties concerned will remain 
exactly that. When a tenant 


signs a lease it Is a contract for 
a given period of time and is 
negotiated at arm’s length. If 
the tenant then seeks to sell 
that interest to a third party, it 
does not alter the contract 
already entered into. The land¬ 
lord, when approached for con¬ 
sent to an assignment, has 
strictly limited powers to 
refuse such proposals. The 
landlord chooses his tenant; he 
does not choose the tenant’s 
subsequent purchaser. 

If there was any proposal to 
change the present privity of 
contract then it most certainly 
should not be retrospective and 
must only be allowed to apply 
in the case of leases granted 
after the law was n.haTigPri In 
that event, a landlord should 


have power to require a direct 
covenant from his tenant that 
he will remain lfahie under his 
covenant or an absolute power 
to approve or not approve 
assignments. The landlord 
should not be put into a posi¬ 
tion whereby, through no fault 
of his own, he finds the fredy 
mitered into c ontra ct ends up 
between parties not of his 
choosing with financial impli¬ 
cations beyond his control 
Tenants usually assign 
leases for a premium which 
they receive and spend. The 
landlord does not receive the 
benefit of such premiums. If 
the law was amended on the 
basis that any premiums were 
put into a joint account avail¬ 
able to meet any subsequent 


default then it might be possi¬ 
ble to accept some change. 
However, freely negotiated 
contracts should remain with¬ 
out interference. Tenants are 
already protected under the 
Landlord and Tenant 1964 Act 
and have security of tenure; so, 
if they are concerned, they are 
perfectly able either to negoti¬ 
ate shorter leases or break 
clauses. 

Any proposal that seeks to 
interfere with the freely negoti¬ 
ated contracts would be a very 
retrograde step to whichever 
sector it might apply. 

David Lewis, 

David Lewis & Partners, 
Catherine House, 

76 Gloucester Place, 

London WlH 4DQ 
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The battle for Bosnia - Hercegovina 


CROATIA 


Sarajevo by district 

IBdzaand Vc 
captured by Serb militia * 


Flashpoints 

• Captured by Serb militia 
a. Likely to fall to Serbs 



Serbia warned of sanctions if attacks on neighbouring republic continue 

Bosnia pushed closer to civil war 


By Laura Sllbar In Belgrade 

SARAJEVO, the capital of 
Bosnia-Hercegovina, was 
pounded by artillery and mortar 
fire yesterday as a Serbian 
assault pushed the newly inde¬ 
pendent republic closer to all-out 
civil war. 

Serbia, under President Slobo¬ 
dan Milosevic, appeared willing 
to risk economic and political iso¬ 
lation from the international 
community as its forces pressed 
home their attack on Moslem- 
dominated areas of the republic. 

The fighting in Sarajevo was 
seen by Bosnian leaders as an 
attempt to cut the capital in half; 
linking Serb-controlled districts 
together. Serb leaders claimed 
that Moslem militia had attacked 
them first 

Witnesses said United Nations 
peacekeepers based in Sarajevo 
drove around in armoured 
vehicles to try to help the 
wounded, who could not be 
reached by ambulance because of 
sniper fixe. They said corpses 
were lying on the streets in the 
Novo Sarajevo and Novi Grad 
districts. 


Casualty figures were difficult 
to confirm but television in Bel¬ 
grade, the Serbian and federal 
capital, said at least three civil¬ 
ians had been killed and dozens 
wounded. The television centre 
in Sarajevo was repeatedly hit by 
mortars. 

The federal army command in 
Sarajevo said two soldiers had 
been killed in an overnight 
attack. It also said the army “had 
not fired a sin gle shot”. Gunmen 
have blocked most main roads in 
Bosnia. Sarajevo yesterday was 
divided by road barricades, some 
manned by Serb militants and 
others by Moslems. 

Elsewhere in the republic, Bel¬ 
grade radio said Serb leaders in 
Vlasenica, a predominantly Mos¬ 
lem town in eastern Bosnia, had 
ordered the 55,000 inhabitants to 
hand over all illegal weapons. 

Serb irregular forces have over 
the past month seized seven pre¬ 
dominantly Moslem towns along 
or near the River Drina, which 
marks Bosnia's border with 
Serbia, forming a corridor of 
Serb-controlled territory to link 
up predominantly-Serb regions 
throughout Bosnia with Serbia. 


The US and the European Com¬ 
munity have warned Serbia that 
it may impose heavy sanctions, 
including a possible severing of 
diplomatic ties with what 
remains of Yugoslavia, if the Ser¬ 
bian government does not curb 
the fi ghting in Bosnia. 

A diplomat based in Belgrade 
said: “Serbia is ignoring private 
and public warnings from the US 
and the EC. Milosevic is aware of 
the consequences but has made 
no attempt to stop the fi ghting , if 
the fighting progresses, Serbia 
will face some very serious sanc¬ 
tions." 

If Serbia fails to move towards 
ending the violence in Bosnia by 
the end of this month, the Con¬ 
ference on Security and Coopera¬ 
tion in Europe has warned that it 
may exclude the rump Yugo¬ 
slavia from the organisation. 

Lord Carrington, chairman of 
the Yugoslav peace conference, is 
due in Belgrade tomorrow where 
he will endeavour to stop the 
fighting. Meanwhile. Mr Hans- 
Dietrich Genscher, German for¬ 
eign minister, is embarking on a 
series of talks on Yugoslavia with 
some EC and east European 


countries and with the US. 

Serbia has rejected interna¬ 
tional criticism that it is helping 
Serb irregulars in an attempt to 
stflicp riafwm on huge portions of 
territory In Bosnia. The Serbian 
government said yesterday, after 
Mr Milosevic had met a senior 
official of the US State Depart¬ 
ment “Serbia has no territorial 
pretensions on others and from 
the very start has been for a 
peaceful and legal solving of the 
Yugoslav crists.” 

The fighting in Bosnia erupted 
over Bosnian independence. 
Serbs, who make op 31 per cent 
of the L35m population, vehe¬ 
mently oppose independence 
which is supported by Moslems, 
who make up 44 per cent of the 
population and Croats (17 per 
cent). Clashes escalated after 
April 6 when the EC followed by 
the US recognised Bosnia. 

A western diplomat yesterday 
said; “The fact that Bosnia is now 
internationally recognised in 
many ways makes the gitiiflHnn 
much dearer. Serbia is violating 
international law and borders. 
Bosnia is no longer a part of the 
rump Yugoslavia.” 


No government in 
sight as Italian 
parliament opens 


By Robert Graham in Rome 

ITALY’S 11th post-war 
parliament is due to open tomor¬ 
row paving the way for formal 
talks on the creation of a new 
government 

The political parties have so 
Ear made virtually no progress 
towards forming a government 
since the general elections on 
April 5, confining themselves to 
a ritualistic statement of their 
positions. 

The first item on the agenda 
of the new parliament will be the 
election of leaders of the 630- 
seat chamber of deputies and the 
315-seat senate. On Friday, Mr 
Giulio Andreotti, the outgoing 
prime minister, is due to submit 
his resignation. 

Parliamentary groups will then 
be formed, opening up formal 
consultations on a new govern¬ 
ment It will be the 51st govern¬ 
ment since the war though only 
the 11th parliament because the 
frequent changes of government 
have not often necessitated fresh 
general elections. 

The most significant develop¬ 
ment has been the way in which 
the Christian Democrats have 
decided to close ranks after their 
vote fell below 30 per cent for the 
first time. Last week a special 
two-day congress rejected the res¬ 
ignation of Mr Arnaldo ForlanL 
The party secretary-general ten¬ 
dered his resignation after the 
elections. 

By maintaining Mr Forlani in 
his post, which he is due to leave 
in the autumn, the Christian 
Democrat leadership indicated it 
was not prepared to contemplate 
a radical shake-up at this stage. 
This was despite calls from 
some younger members for the 
ageing leadership to step down in 
recognition of the large protest 
vote directed against the long-rul¬ 
ing Christian Democrats by the 
electorate. 

The Christian Democrats 


remain confident that as the 
country's largest party they will 
be the centre of any new govern¬ 
ment 

They are also counting on the 
support of the Socialists and 
their other two minority party 
allies, the Liberals and the Social 
Democrats. 

Although this four-party coali¬ 
tion has a majority in the cham¬ 
ber of deputies, it lacks the politi¬ 
cal credibility to act as a 
government to introduce the nec¬ 
essary institutional reforms and 
tough economic measures. 

This is why the Socialists have 
made tentative overtures to the 
group of former communists, the 
Party of the Democratic Left 
(PDS), which with 16 per cent of 
the vote is the second largest 
party. 

The PDS is aware Its partici¬ 
pation in a government would 
provide the necessary credibility 
and cross-party support for 
reform. However, it is playing 
hard-to-get and wants to make 
the point that the rules of the 
game have changed. 

President Francesco Cossiga 
has been carrying out prelimi¬ 
nary consultations and over the 
weekend backed the idea of a 
government of “technicians” - a 
proposal put forward by Mr Gior¬ 
gio La Malfe. leader of the small 
centre-left Republican party. 
However, Mr Cossiga is pro¬ 
foundly mistrusted by most of 
the parties, and few would want 
to let him claim the kudos for 
knocking heads together to form 
a government 

The choice of leaders of the two 
houses is important: these are 
prestigious posts, and the parties' 
behaviour in the nominations 
could indicate their attitude 
towards future government alli¬ 
ances. The easiest option would 
be to reconfirm Mr Giovanni Spa- 
dolini the republican leader of 
the chamber and Ms Nflde iotte 
the PDS leader of the Senate. 


Thatcher sets off 
political row with 
remarks on Major 


By Alison Smith In London 

BRITAIN’S ruling Conservative 
party yesterday sought to play 
down the impact of a magazine 
article in which Mrs Margaret 
Thatcher, the former prime min¬ 
ister. asserted that her successor, 
Mr John Major, was “not his own 
man" and that there was no such 
philosophy as “Majorism". 

Some rank-and-file Conserva¬ 
tive members of parliament 
expressed anger at Mrs Thatch¬ 
er’s words in the US magazine 
Newsweek, but others defended 
her freedom to continue express¬ 
ing her views. 

In a characteristically forth¬ 
right interview - her first since 
the election on April 9 - Mis 
Thatcher issued warnings about 
the government’s future course 
on public spending and on its 
industry policy. She also repealed 
her fundamental tenet that the 
government’s task was to have 
sound finance with low public 
expenditure and borrowing. 

Her criticism of an interven¬ 
tionist stance and of the belief 
that government could success¬ 
fully second-guess industry were 
seen as directed particularly 
against Mr Michael Heseltine, the 


new trade and industry secre¬ 
tary, whose challenge to her lead¬ 
ership ted to ha re sign a t ion in 
November 1990. 

Few Conservatives wished to 
stoke up the row by commenting 
publicly on the article, bat Mr 
William Powell. Mr Heseltine’s 
parliamentary private secretary, 
condemned it for “reeking of 
triumphalism". 

Mr Major’s office yesterday 
refused to comment on the 
article, but Mr Douglas Hurd, for¬ 
eign secretary, pointed out that 
the prime wiin^ctAf himself bad 
said there was no such thing as 
“Majorism”. 

Mr Hurd said that Mr Major 
was “putting his own stamp on 
the future course of the govern¬ 
ment'*. Mrs Thatcher, he added, 
had played "a stalwart part in 
the election campaign. She will 
play a stalwart part in the future 
life of the government” 

While senior ministers expect 
Mrs Thatcher to continue speak¬ 
ing out there is less concern now 
that Mr Major has won his own 
mandate and can imprint his own 
view on government over the 
next four to five years. 


What Thatcher wrote, Page 8 


Yeltsin presses Congress 


Continued from Page l 

meat where it is bound to be a 
divisive issue. 

He told the deputies that they 
had achieved little in more than 
two weeks of often acrimonious 
debates, citing their refusal to 
tackle the critical state of agricul¬ 
ture and to pass a law allowing 
private ownership erf land. 

Implying that the former Com¬ 
munists in the Congress had 
mounted a concerted attack on 
his government, he said that “the 
nomenklatura reaction did not go 


through at this congress” - 
adding that the cans from many 
deputies to restore the Soviet 
Union were “demands for the cre¬ 
ation of the parallel structures of 
a second power”. 

The Congress refused even to 
discuss another bill tabled by Mr 
Yeltsin demanding that he be 
given the right to appoint the 

central bank chairman - pres¬ 
ently responsible to the parlia¬ 
ment. Mr Ruslan Ehasbulatov, 
the parliament speaker, said such 
a proposal would never succeed 
white he was in the chair. 
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THE LEX COLUMN 


The medicine goes down 


Yesterdays further downward larch 
in UK drug stocks confirms that the 
sector's ex traordinary three-year bull 
market has come to an end. This 
partly results from a fresh bout of 
nerves about drug pricing. But more 
Important is another familiar theme: 
the nWft from defensive stocks into 
cyclkals. 

This might be thought a bullish sign 
for tiie UK market as a whole. Sadly, it 
is not that simple. The driving force 
for the UK drug sector is the US 
investment community, which owns a 
quarter of Glaxo and a third of Smith- 
Kline Beecbam. Those volatile and 
uncommitted holders drove UK drug 
stocks up last year when they decided 
domestic stocks like Merck were hig h 
enough. That they are now turning 
away from the sector, just as they did 
when the US bull market kicked off 10 
years ago, may be good news for Wall 
Street The implications for the UK 
market are purely secondary. 

It is also evidence (rf US influence 
that drug pricing should have re- 
emerged as a source of worry at all 
For several years, drug prices in most 
of the world have been fiat even in 
nominal toms, hi Japan they have 
actually fallen. Only in the US, the 
world's largest and most lucrative 
drug market - from which Glaxo, for 
frorfance, derives a third of its profits 
- have prices held up. Recent menac¬ 
ing noises from the US government 
about healthcare costs have upset US 
investors accordingly. They should 
have come as little surprise to anyone 
else. 

In share price terms, the results of 
all this have been fairly dramatic. The 
S&P drugs sector peaked relative to 
the US market on January 13 this 
year. Smi»hinim> Beecham and Glaxo 
peaked relative to the FT-SE on the 

■amp day, nnrf h nm <nmy imder per- 

formed by 17 per cent and 23 per cent 
respectively. The exception is Well¬ 
come, which has underperformed by 
only 7 per cent. But Wellcome is 
unusual in that only some 2 per cent 
of its shares are held in the US. The 
success of its fo rthc oming share 
will largely depend on how far that 
can be changed. The climate scarcely 
looks propitious. ■ 

Gilts 

It is hard to find any immediate 
justification for Mrs Thatcher's alarm 
over the state of govern ment finances. 
True, the PSBR will double to £28bn 
this year, but the gilts market barely 
fiinrhcd at yesterday’s £2£bn auction 


FT-SE Index; 2625.6 (-12.8) 
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announcement. With that money 
secured, the Bank of England already 
has some £8bn in the bag. So strong, it 
seems, is the demand for gilts since 
the election that the PSBR appears 
disappointingly small 

Since a large part of the demand for 
UK government paper comes from 
abroad, that also implies httie immedi¬ 
ate grounds for alarm about the cur¬ 
rent account deficit. The Bank’s deci¬ 
sion to make the auction issue free of 
tax to non-residents suggests it per¬ 
ceives overseas demand even for the 
Longest-dated gilts.' If non-residents 
buy only half the £30bn in gilts expec¬ 
ted to came on offer this year, they 
would produce a capital inflow suffi¬ 
cient to cover the g overnm ent's esti¬ 
mated current account deficit more 
than twice. Indeed, far from being a 
threat to recovery, the rising trade def¬ 
icit could be dismissed as a natural 
corollary to the capital inflow. 

It is telly because such a situation is 
not sustainable in the long term that 
Mrs Thatcher's strictures make sense. 
In the early 1980s the US happily man¬ 
aged to ran large deficits on its gov¬ 
ernment and current account thanks 
to inflows of foreign money into the 
Treasury bond market The difference 
between that situation and the tJK 
today te that, when foreign investors _ 
became sated, the US was at least able 
to tackle its trade deficit, by devahut- 
tion. That route would not be open to 
tiie UK as a member of the ERM. 
Though the UK's semifixed exchange 
rate encourages capital inflows, it also 
means the burden of any eventual 
adjustment will fall more heavily on 
government spending: ail the more so 
since a high exchange rate will pre¬ 
vent growth snapping back with any 


vigour, l imnin g the cyclical effect of 
recovery on the PSBR. 

There are also more immediate rea¬ 
sons why the Bank of England should 
not get carried away by its funding 
success since the election. Gross gilt 
sates will still need to ran at a rate of 
some £ 2 bn a month for the rest of 
199293 if the requirement is to be met 
Also, £L75bn of the auction proceeds 
will only flow into its coffers in May 
and June. The partly-paid structure 
may offer leverage to investors-hoping 
for a further fall in nominal yields, bat 
later Issues will hit a market cluttered 
by sizeable «dls on investor cash. 

UK economy 

The latest KPMG supey of UK com¬ 
panies going into receivership paints a 
tantalising picture of the economy. 
The 31 per cent rise in receiverships in 
the first quarter was in sharp contrast 
to a year-long plateau. Though the 
approach of the election complicated 
the picture, the increased preponder¬ 
ance of retailers and service compa¬ 
nies among the failures is consistent 
with the idea of businesses having 
been hanging on for a Christmas 
recovery that failed to materialise. 

The difficulty lies in interpreting the 
evidence further. The survey tells us 
nothing about the size of company 
going under, so it is hard to measure 
the Impact on the economy or the 
banking sector: It will be another 
quarter or two before any change in 
the trend is apparent, if only because 
for every company going down there 
may be two-which the banks are qui¬ 
etly keeping afloat for the moment In 
part, the banks are keen to avoid bad 
debts on top . of their already hefty 
provisions. Equally, they may have 
written the debt off already and be 
haMfry an until the market for bank¬ 
rupt assets improves. In either case, 
history suggests a farther round of 
companies will go bust for lack of 
walking capital when recovery gets 
decisively under way. 

. It is perhaps the more curious that 
the Hoare Govett small companies 
index lost a mere eight constituents to 
receivership in tiie first quarter, but 
lost 13 to takeover, some admittedly at; 
fire-sale prices. The fafluce rate is run¬ 
ning tm&third below last year's level 
when logic suggests it should be 
rather higher- Whether this is a sign 
of recovery is anyone’s guess. But it 
may fill one gap in the KPMG survey 
the majority- of companies going 
under are presumably too small to 
have gone public at alL 
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“We’d, be feeling amazed and euphoric, 
Thompson, if it wasn’t for 
the faot \that the chart’s batik: to front’’ 

Don’t be caught like Thompson. The right perspective on exposures can help you develop 
powerful hedging strategies and programmes. Call Iain Houston on 071-248 4000. 
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IBM in chip accord 
with Thomson-CSF 

' ■' International. Busk 

»■... ■ Z2S ness Machines, the ' 

“ mmmS? "* US computer group, 
™ —i —rmm and Thomson-CSF; 

— — — « —-S— the French state-con- 
_ _1 " ™ trolled defence elec- . 

. tronlcs gro.up,. have,.. 
agreed a technology and marketing accord for 
a new generation of chips. Page 20 

Time Warner improves - 

Time Warner, the US media and entertainment 
group, yesterday reported a first-quarter reve¬ 
nue increase in Its five divisions, turning last 
year's $50m quarterly loss Into a net profit of 
$3m. Operating earnings-for the period were - 
S561m on total revenues of $Slbn. Page 21 

North for the diamonds! 

The biggest rush to 
stake mining claims 
/ : j fn the history of the 

V •/ Nnrlh Amorlran ■ 


North American 

• ^ Industry is going on . 

a) in Cbium*®’ 9 North- 
vtwest Territories. At 
least22,900sqkm 
have been staked, . 
much of it by heli- 
I copter. The cause of 

I all the northern . 

1 excitement — .flfc- 

■. enadby some 

. observers to the 
Yukon gold rush of 
.the last century - is 
vuMtR ■$ a 0 rou P of 81 small 
|| Mr - diamonds, each less 
' if • than 2mm in diame- 

jWjLKj-jrrr —ter but some of gem 
quality. The dia- 

*** monds were in a 465 

ft length of core dril¬ 
led by a joint venture owned by BHP, Austra¬ 
lia's biggest corporation, and Dia Met 
Minerals, a small Canadian exploration com¬ 
pany. Page 28 


Shake-up at Comex - 

Ms Donna Rede}, the first woman to chair a 
commodities exchange, has set herself the. 
task of reviving the fortunes of the New York 
Commodity Exchange by boosting volume and 
lowering costs. Less than a month in the top 
job at Comex, she has already approached. 
European exchanges on ways to ctfc-operate. 
Barbara Durr reports. Page 28 

Hoogovens and Usinor in deal 

Usinor Saciloc, toe world's second .largest 
steelmaker, has struck a production-sharing . 
accord with Hoogovens, Its Dutch competitor, 
which paves the way lor Hoogovens to close a 
45-year-old heavy plate rolling mill. Page 20 

Another record at EIS 

EIS Group, the UK specialist engineer, yester¬ 
day reported pre-tax profits up 6 per cent to 
£l4.4m ($25.2m) in the year to 31 December, 
extending an unbroken 21-year record of con¬ 
tinuous profit and dividend growth. Page 27 
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Property developer seeks £100m loan to pay for next 90 days work at Canary Wharf 

O&Y says it will run out of cash in May 


By Robert Peston in London and 
Bernard Simon In Toronto 

OLYMPIA & YOKEL the world's 
biggest property developer, win 
run put of cash at the beginning 
of May, according to information 
the group has supplied to its 
bankers. 

This deadline in OAT’S battle 
to avoid filing for protection 
under bankruptcy procedures 
- emerged yesterday, as the group 
began .a two-day series of meet¬ 
ings with bankers in London, to 
persuade them to provide a new 
£100m ($177n0 loan to cover the 


costs for the next 90 days of work 
on the Canary Wharf office devel¬ 
opment in London's docklands. 

. A banker at the centre of nego¬ 
tiations with O&Y warned yester¬ 
day that the group would find it 
difficult to obtain the new bank 
loans it requires. “It is too early 
to say whether we will agree to 
put up the new money”, he said. 
“There is no possibility of a deci¬ 
sion today or tomorrow.” 

O&Y had been hoping that 
banks would agree this week to 
provide it with £100m for Canary 
Wharf and a separate C$l00m 
(US$84m) loan for Canadian 


expenses. Mr Steve Miller, the 
partner of investment bank 
James D Wolfensohn, who is in 
charge of O&Ys bank negotia¬ 
tions, was In London yesterday 
talking to the leading tenders to 
the Canary Wharf project. 

A banker said the £100m 
required for Canary Wharf may 
not appear very large, but that 
sum was forecast to cover 
expenses only for the 90 days 
during which O&Y hopes to com¬ 
plete its negotiations on a reor¬ 
ganisation of all its C$14-3bn 
debt Over the next two years, it 
needs £350m for Canary Wharf, 


described by the banker “as a 
large sum of money”. 

O&Y was yesterday also hold¬ 
ing talks With OflTtariian h anks in 

Toronto. One complication in its 
attempts to raise new money is 
that groups of h anks are at log¬ 
gerheads over which of them 
should provide the funds. 

Any new loans for Canary 
Wharf will come from the exist¬ 
ing lenders to that project. But 
there are two groups of lenders 
- one “club" of 10 international 
banks which has provided £500m 
and another group of four Cana¬ 
dian banks which have lent 


£450m. The club of 10, including 
Hongkong and Shanghai Bank, 
Citicorp of the US, Credit Suisse 
of Switzerland, Barclays of the 
UK and its rival Lloyds, is argu¬ 
ing that the four Canadians, 
which include Canadian Imperial 
Bank of Commerce, Royal Bank 
of Canada and Bank of Nova Sco¬ 
tia, should provide the lion’s 
share of the money because the 
Canadians have inferior security 
and therefore have the most to 
lose if O&Y were to collapse. 

However, the Canadian banks 
are also being asked to provide 
the new money for O&Y's Cana¬ 


dian operations, putting a huge 
burden on them. 

O&Y has many different credit 
lines for different purposes in the 
UK, the US and Canada. It has 
been trying to persuade its 100 
banks to form 12 different negoti¬ 
ating groups. 

In a separate development, Tri- 
Ion Financial Corporation, a 
financial services bolding com¬ 
pany. said yesterday that O&Y 
has sold the bulk of its 9.5 per 
cent interest in the company to a 
pension fond. O&Y is thought to 
have raised around C$65m from 
the disposal. 


The bid for Midland may become a two-horse race, writes Robert Peston Hanson 

Lloyds Bank eyes Midland’s riches 

position 


The Hongkong and Shanghai Bank attempt to buy a 
UK clearer may be thwarted by the Black Horse 


L loyds Bank will this week 
decide whether to make its 
biggest gamble since it 
tried and failed to acquire Stafr 
dard Chartered, the international 
bank, in 1986. 

On Friday, Lloyds' hoard is 
expected to discuss whether the 
clearing bank should challenge 
Hongkong and . Shang hai Bank's 
attempt to bay Midlan d by mak¬ 
ing its own takeover offer. 

Banking sources say that opin¬ 
ions within the board on whether 
to enter the battle are evenly 
split. 

. If Lloyds were to intervene, it 
would merely state an intention 
to bid rather than put a price on 
Midland. Any detailed offer 
would have to get past the com¬ 
petition authorities in the Euro¬ 
pean Community and the UK 
According to Ws colleagues and 
advisers, Mr Brian Pitman, 
Lloyds’ chief executive, will be 
disappointed if Lloyds holds 
hack. He has been planning such 
a takeover attempt for more than 
a year and has been working on 
it, with the help of the merchant 
bank, Barings, since last Decem¬ 
ber. 

Senior bankers at Lloyds say 
Mr Pitman has no doubts shout 
the huge incremental profits it 
can make by combining its UK 
operation with Midland’s. Most of 
that profits growth would come 
from cutting overheads, espe¬ 
cially staff costs. 

At the end of December, Mid¬ 
land had 57,640 employees, of 
which 51,000 were based in the 
UK, while Lloyds’ staff excluding 
those employed by its life insur¬ 
ance subsidiary, Lloyds Abbey 
Life, numbered 57,677 and most 
were UK based. 

Another big running cost fn 

any hank is incurred fn mninfadn - 

ing a network of high street 
branches. Midland has 1,830 
branches, whereas Lloyds has 
2,000. Lloyds would plan to com¬ 
bine the branch networks and 
dose adjacent outlets. Over a 
three-year period it would expect 


to dose more than 1.000 branches 
and reduce staff numbers by 
more than 20,000. There would 
also be large savings from merg¬ 
ing the two hanks' head offices 
and sacking a group of senior 
managers. 

Lloyds estimates this would 
lead to cost savings of more than 
£560m (2875m), and perhaps dose 
to flbn. Those savings should be 
compared with the two hanks’ 
combined profits for 1991 of just 
under £700m before tax. 

That target for cost savings is 
not particularly ambitious. In the 
US, Chemical Bank estimates 
that its recent merger with Man¬ 
ufacturers Hanover will lead to 
cost savings of 2750m, even 
though the two hanks had much 
smaller branch networks than 
nithe r Lloyds or Midland. 

No one on the Lloyds' board 
doubts the financial merits of 
making a takeover bid. Lloyds 
would have to offer much more 
than the £3.1bn at which the 
Hongkong Bank bid values Mid¬ 
land. ... : 

But Lloyds can afford to offer 
more. Hongkong Bank would not 
be able to reap coat savings at 
Midland equivalent to those 
available to Lloyds, as Hongkong 
Bank does not have a UK branch 
network. 

Lloyds has been assessing the 
attitude of Its shareholders and 
those of Midland’s to a bid and it 
has little doubt that they would 
like it to enter the fray. Some of 
the big investors in the two 
banks confirm this view. 

However, a contest for control 
of Midland between Lloyds and 
Hongkong Bank would not be 
decided by the stock market 
alone. 

The UK and European Commu¬ 
nity competition authorities 
would wish to examine in detail 
whether the combination of two 
big UK banks would operate 
against the public interest 

At the Department of Trade 
and Industry, Lloyds has sounded 
out Sir Peter Gregson, the perma- 
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nent secretary. It has also had 
discussions with Sir Gordon Bor¬ 
ne, the soon-to-retire director- 
general of the Office of Fair Trad¬ 
ing. 

Lloyds is concerned that the 
two banks' combined share of the 
small business loans market 
would be big enough to persuade 
the DTT that any proposed deal 
would be subject to detailed and 
lengthy scrutiny by the Monopo¬ 
lies and Mergers Commission. 

Because of the vital rale which 
would be played by the small 
business sector in any economic 
recovery, the government would 
be concerned that a deal between 
Lloyds and Midland might reduce 
the supply of new finance to this 
sector. 

Lloyds* worst fear is that a bid 
from it would be referred to the 
MMC. though one by Hongkong 
Bank would not. If that hap¬ 
pened, Midland's shareholders 
might opt to back the Hongkong 
Bank bid, for fear that an offer 
from Lloyds would be blocked. 

B ankers at Lloyds also 
admit it would be difficult 
to persuade the MMC that 
there would be adequate competi¬ 
tion in the small business market 
if it were dominated by just three 
big banks - Barclays, National 
Westminster and the combined 
Lloyds/Midland. 

If Lloyds does bid, it will lobby 
the Brussels authorities and the 
DTI to inquire into Hongkong 
Bank's bid for other reasons, 
such as the need to assess compe¬ 
tition within the UK banking 
market in general or the threat to 
Midland’s depositors were there 
to be economic upheaval in Hong 
Kong after China regains control 
of the colony in 1937. Lloyds' case 
would be helped if it had the sup¬ 
port of the Bank of England, but 
the Bank is expected to remain 
neutral in the struggle. 

Members of Lloyds' board are ; 
therefore divided about whether 
they should enter the fray given , 
the risk that any bid would be 
blocked by the authorities. Sir 
Jeremy Morse, Lloyds’ chairman, I 
is believed to be more concerned ! 
about the risks of failure than Mr 
Pitman. However, Sir Robin Ibbs, 
Sir Jeremy's heir apparent, is 
said to be broadly in favour of 

making an offer. 

Some Lloyds’ bankers see little 
shame in trying and failing . After 
all, it is an open secret in the 
City of London that Lloyds held 
detailed talks with Midland about 
making an offer in March. 

Indeed, there would be a signif¬ 
icant cost in not trying at all In 
an interview earlier this year, 
Mr Pitman said he expected 
banks’ income growth in the I 
1990s to be sluggish and therefore ! 
profits growth would have to i 




disappointed if Lloyds 


back from this challenge 


be generated by cost cutting. 

Lloyds has cut its overheads 
further than its rivals. To keep 
up its superior profits record it 
needs to make an acquisition. 

It has evaluated making bids 
for TSB Group, Royal Bank of 


Scotland and Standard Char¬ 
tered. But it is convinced that the 
spoils available from buying one 
of these would be trivial com¬ 
pared with Midland's riches. 
Editorial Comment, Page 16; 
Letters. Page 17 


By Roland Rudd In London 

LORD HANSON, chairman of the 
Anglo-US industrial conglomer¬ 
ate that bears his name, may 
elect to have a non-executive 
role as more of the day-to-day 
managerial decisions are left to 
Mr Derek Bonham, who has been 
appointed to the newly-created 
post of chief executive. 

He said yesterday: “James 
[Hanson] has a lot to contribute. 
But he may become part-time 
and decide to elect for a non-ex¬ 
ecutive role. The situation is 
likely to be reviewed as time 
goes on and he will make that 
announcement in dne course.'' 

It was not clear yesterday if 
Mr Bonham, who had been Han¬ 
son's finance director, had 
responsibility for Hanson Indus¬ 
tries in the US and the UK. 

Mr David Clarke, deputy chair¬ 
man of Hanson Industries and 
the named successor to Lord 
White, chairman of Hanson's US 
arm, said: “There is no conceiv¬ 
able way that Derek Bonham 
would have anything to do with 
those matters outside Lord Han¬ 
son’s domain.” 

While Mr Clarice praised Mr 
Bonham's abilities he said there 
was a clearly defined role for a 
chief executive in the UK while 
he would continue to be in 
charge of the US businesses. 

Mr Bonham said he had a 
developing role which would 
extend across both sides of the 
Atlantic. H I am chief executive of 
Hanson PLC but there is only 
one balance sheet on which to 
drive the companies." 

Both Mr Clarke and Mr Bon¬ 
ham stressed how they had 
enjoyed working together. 

Tax wizard, Page 18 
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Citicorp doubles profits 
despite big property losses 



By Martin Dickson In Now York 

CITICORP, the largest banking 
■ group in the US, yesterday 
reported doubled first quarter 
profits and said it expected to 
regain its normal earnings capac¬ 
ity by the year-mid. 

The bank,, which has been hurt 
by the crisis of the past two years 
in the UR and foreign property 
markets, is in the throes of a 
reorganisation and capital bufld- 
ing programme. 

It .reported net income of 
2183m, or 37 cents a share, com¬ 
pared with .293m, or 17 cents a 
share, in the same period of 199L 

The continuing heavy impact 
of property problems were shown 
in its *L 23 tm provision for credit 
losses. This compared with 
$LI5bn in the fourth quarto: and 
2812m in the same period of last 
year. North American commer¬ 


cial property made up $588m of 
the total, compared with 2562m 
in the previous quarter and 
2175m a year ago. Net write-offs 
totalled 2997m, compared with 
2646m a year ago, with North 
American property making up 
2362m, against $86m a year ago. 

Mr John Reed, chairman, said 
the US property market and Citi¬ 
corp's portfolio had stabilised. 
But he repeated that write-offs 
and other costs of commercial 
credit would continue to be as 
high in 1992 as 190L 

He said the quarter’s results 
reflected “continuing progress 
towards the successful comple¬ 
tion of Citicorp's two-year pro¬ 
gramme to restore profitability, 
build the company’s capital posi¬ 
tion and farther develop core 
business franchises". 

Net interest revenue rose 4 per 
cent to $i.83bn, while the net 


interest margin rose to 3.76 per 
cent from 3.66 a year ago. 

The operating margin - the 
difference between revenues and 
operating expenses - rose 23 per 
cent to $1.7bn, helped by a 5 per 
cent growth in revenue and a 6 
per cent decline in expenses. 

Its global consumer business 
produced a 61 per cent improve¬ 
ment in net income to $260m, 
helped by credit card revenue 
growth in the US, and by a good 
performance in Germany. Operat¬ 
ing expenses fell 5 per cent 

The global finance business, 
which includes most of its com¬ 
mercial business, reported net 
income down from $ 2 l 2 m to 
2161m. 

The bank's North American 
commercial property operations, 
which have been reorganised as a 
separate reporting category, lost 
2463m, against $i24m a year ago. 
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NatWest expects US tumround 


By Robert Peston In London 

NATIONAL Westminster 
Bank's US operations are on 
course to make after-tax profits 
of more than SlQOm this year, 
having made cumulative losses 
of SStSOm since 1989. 

This was confirmed by Mr 

John Tugweil, chairman of the 
US subsidiary. NatWest 
Bancorp, who said yesterday 
he expected “SlOOm to SI20m 
profit for the year". 

The bank has suffered since 
1989 from exposure to the 
depressed New Jersey property 
market. However Mr Tugweil 
said reserves to cover future 
loan losses were now more 
than adequate. 

He said the Office of the 
Comptroller of the Currency, 
which regulates US banks, had 


agreed that NatWest Bancorp 
had a “surplus of tens of mil¬ 
lions of dollars” in its loan-loss 
reserve above the amount 
needed as cover against losses. 

NatWesfs gross income in 
the US is more than $lbn, com¬ 
pared with expenses of $650m. 
It would therefore make a pre¬ 
tax profit of $35Qm in the 
unlikely event there were no 
loan losses. 

However. Mr Tugweil said 
even a profit of $350m would 
not represent an acceptable 
return on the capital NatWest 
had invested. “We have to get 
to $400m in the long term.” he 
said. 

He hinted, however, that 
NatWest was not keen to dis¬ 
pose of its US business in the 
□ear future. He said the US 
operation would not have to 


pay tax on the next 81 bn of 
profit because it was able to 
carry forward for tax purposes 
the losses it had been making. 

However any bank which 
bought the US business would 
not have the benefit of these 
tax losses, under US tax rules. 
So he said it made sense to 
“keep (the business] until it 
has made Slbn of profits”. 

Nevertheless, senior New 
York bankers say both Chase 
Manhattan Bank and Chemical 
Bank, two of the biggest US 
banks, are interested in acquir¬ 
ing NatWesfs network of 270 
branches. 

Mr Tugweil said he was 
interested in buying bank 
branches to add to the existing 
network of 270. “We need a 
greater concentration of 
branches," he said. He would 


also like to acquire credit card 
businesses. 

He became chairman of Nat¬ 
West Bancorp last year and, 
since then, has changed the 
bank’s system of assessing 
credit risk, made “dozens" of 
senior staff changes and 
retrained staff 

“We are taking loan [busi¬ 
ness] from other banks," he 
said. However, his main strat¬ 
egy for developing income was 
to push up the number of ser¬ 
vices the bank sold to each oi 
its 1.25m US customers. 

At the moment, it sells just 
over one service per customer. 
For example, holders of an 
account rarely get their credit 
card from NatWest Bancorp. 
Mr Tugweil has set a target of 
two services per customer by 
the end of 1993. 


Vickers sees further losses at Rolls-Royce 


By Kevin Done, 

Motor Industry Correspondent 

VICKERS expects its troubled 
Rolls-Royce Motors Cars sub¬ 
sidiary to suffer a trading loss 
of £15m-£20m (S25.5ra-$34m) 
this year compared with more 
than £30m in 1991 in the face of 
continuing weak demand in 
particular in the UK and in 
Japan. 

In spite of continuing specu¬ 
lation about the possible sale 
of the prestige car operations 
to a foreign car maker, the 
company insisted yesterday 
that no such deal would be dis¬ 
closed at the Vickers share¬ 
holders meeting tomorrow. 

Exploratory talks have been 
held with several groups, but 
BMW, the German executive 
and luxury car maker, has 
remained the front-runner for 


a possible co-operation deal. 

BMW already has some col¬ 
laborative links with the 
Rolls-Royce car operations, and 
Mr Eberhard von Kuenheim. 
the BMW chairman, paid a 
recent visit to the Rolls-Royce 
car plant in Crewe. 

However, the German car 
maker yesterday officially 
repeated its earlier denials of 
any pending deal with Vickers 
and insisted that no talks 
abont a takeover or the acqui¬ 
sition of a minority stake in 
Rolls-Royce Motor Cars had 
taken place. 

Vickers has been forced to 
review urgently its future own¬ 
ership of the Rolls-Royce and 
Bentley car business, which 
last year dragged the whole of 
Vickers into loss and forced it 
to cut its dividend. 

Rolls-Royce Motor Cars lost 


half of its market last year in 
the face of the deep recession 
in its two main markets, the 
US and the UK. 

Sales worldwide fell by 48.3 
per cent to 1,723 - the lowest 
level since 1968 - from the 
record 3.333 achieved in 1990. 
Sales in the UK halved to 513 
from 1,007, while sales in the 
US plunged by 65.2 per cent to 
only 400 from 1,149 in 1990 and 
1216 in 1389. 

Conditions have remained 
tough. In the UK, in the uncer¬ 
tain run-up to the general elec¬ 
tion. sales plunged again to 
only 109 cars from 209 In the 
same period a year ago. Sales 
in Japan in the first two 
months fell to only 32 from 109 
a year ago. 

However, the picture in the 
US has brightened a little with 
a 20 per cent rise In the first 


quarter albeit from a very 
depressed level a year ago. 
when sales were hit by the lux¬ 
ury tax and the Gulf war. 

Vickers is looking for some 
recovery later in the year and 
is hoping that Rolls-Royce 
could reach break-even point 

during the half 

The break-even point has 
been reduced to less than 2,000 
cars a year with drastic cuts in 
the Crewe workforce last year . 

Output fell last year to only 
1,620 cars from 3.274 in 1990. 
Vickers is hoping that overall 
Rolls-Royce/Bentley sales vol¬ 
umes this year will at least 
equal the depressed level of 
1991. It expects a richer model 
mix with the build-up of sales 
of the high-priced Bentley Con¬ 
tinental R coupe, the first 
uniquely styled Bentley since 
1952. 


Trygg-Hansa SPP improves to SKr531m 


By Sara Webb in Stockholm 

TRYGG-HANSA SPP, the 
Swedish insurance group, 
reported an operating profit of 
SKr531m ($88m) for 1991, repre¬ 
senting a five-fold increase on 
the previous year when the 
group suffered heavy losses on 
share investments. However, 
the operating profit is still well 
below the level achieved in 
1988 and 1989. 

Trygg-Hansa SPP said its 
1991 figures were seriously, hit 


by losses in Gota, the Swedish 
commercial banking group 
which showed heavy credit 
losses in the real estate and 
finance company sectors. 

The insurer, which owns 43.5 
per cent of the share capital 
and 48.3 per cent of the 
voting rights in Gota, made a 
SKrLSbn bid for the outstand¬ 
ing shares in the banking 
group a week ago in an 
attempt to quell doubts 
about Gota’s financial 
■ stability. 


The insurance group plans to 
pay for the Gota shares with a 
new issue of its own shares 
and will issue SKr3bn In con¬ 
vertible debentures later this 
year in order to strengthen its 
capital structure. 

Gota’s heavy losses led to a 
SKr850m loss for Trygg-Hansa 
SPP last year, curbing the 
recovery in the group’s operat¬ 
ing profit 

However, Trygg-Hansa SPP 
said the profit from its under¬ 
lying. insurance business r-- 


which is predominantly con¬ 
sumer insurance - reached a 
record level, increasing by 50 
per cent to SKi93im, against 
SKr621m in 1990. 

Pr emium income increased 
by 13 per cent to SKr7.47bn and 
Tfrygg-Hansa SPP said its 
growth in costs slowed to 
SKi2.008bn, compared with 
SKrl.789bn in 1990, contribut¬ 
ing to the improvement in the 
insurance results. 

The board proposed main¬ 
taining the jliyirfen rl at SKrf. -. 


Hoogovens 
to close 
plant after 
Usinor deal 


By William Dawkins 
in Parte 

USINOR SACILOR, the world's 
second largest steelmaker, has 
struck a production sharing 
accord with Hoogovens, its 
Dutch competitor, which paves 
the way for Hoogovens to dose 
a 45-year-old heavy plate 

T olling mill. 

Hoogovens Is to dose by the 
end of 1992 its 140,000 tonne 
per year Walserij West mill, 
and then boy its supplies of 
heavy plate exclusively from 
the French group’s more 
modern plant 

Heavy plate, one of the 
most depressed sectors of the 
steel industry, is mainly 
used in civil engineering, 
shipbuilding and to make 
large soldered pipelines for 
the oil, gas and water indus¬ 
tries. 

In return for Usinor Sad¬ 
ler's heavy plate, Hoogovens 
will provide the French 
company with an equivalent 
tonnage of hot rolled 
coil, principally used in 
the car and packaging indus¬ 
tries. 

This is the latest example of 
restructuring between Euro- 1 
pean steel companies, and is . 
one of the ways in which the 
industry has responded to the 
recent decline in world steel 
demand. 

For niTnilar motives, Usinor 
Sadi or two years ago com¬ 
bined its large pipe making 
plants with Mannesman 
Rohrenwerke, the leading Ger¬ 
man steel tube and pipe 
maker. 

The joint venture, Europipe, 
happens to be a leading user of 
plate of the type made by 
Hoogovens' Walserij West 
plant 

Usinor Sacilor will supply 
Hoogovens from its two plate 
rolling miTU GTS In Dunker¬ 
que, northern France and Dill- 
ing in Germany. 

The two plants produce 
more than 2m tonnes of plate 
annually, making Usinor 
Sacilor the world's biggest 
supplier. 

Hoogovens says it hopes to 
find other jobs for the 
300 workers at Walserij 
West .•« .v,.- 


IBM and Thomson-CSF 
unveil technology accord 


By William Dawkins In Paris 

INTERNATIONAL. Business 
Machines, the US computer 
giant and Thomson-CSF, the 
French state-controlled defence 

electronics group, yesterday 
announced a technology and 
marketing accord for a new 
generation of chips. 

They have reached agree¬ 
ment in principle for 
Thomson-CSF to be licensed to 
make a new chip being devel¬ 
oped by IBM and Motorola, the 
US electronics group. 
Thomson-CSF will then cus¬ 
tomise the chip, known as a 
Power PC microprocessor, for 
its own products: high-speed 
computers, working in real 
time, for space, military and 
Industrial use. 

The Power PC is being devel¬ 
oped with Motorola, the US 
electronics group, as part of 
the partnership between IBM 
and Apple, the personal com¬ 
puter maker, announced last 
summer. The new chip, to he 
used in CBM and Apple's future 


personal computers and work¬ 
stations. is based on IBM’s 
reduced instruction set com¬ 
puting (Rise) technology, 
which .enables computers to 
execute instructions faster. 

The Thomson-CSF deal helps 
IBM to enlarge the potential 
market for computers using 
Power PCs, against rivals such 
as Hewlett Packard and Digital 
Equipment, which had also 
been courting the French com¬ 
pany for a technology accord. 

IBM will market versions of 
Power PC developed by 
Thomson-CSF for real-time 
computing, a sector where IBM 
is absent, and which is used for 
a range of professional applica¬ 
tions from software engineer¬ 
ing to guiding missiles. Cetia, 
Thomsan-CSFs real-time com¬ 
puting unit, will also market 
some IBM workstations and 
use them for Its own applica¬ 
tions. 

Cetia said it expected to 
launch the first prototypes of 
workstations using Power. PCs 
by the end of the year, for sale 


up to six months later. The 
chips themselves wifi be m ade 
by another, subsidiary, Thom¬ 
son Composants MUitaires et 
Spatiaux. 

Thomson-CSF approached 
IBM last July, as soon as it 
licensed Motorola to build the 
Power PC, said officials of the 
French group. The French 
group has been Motorola’s big¬ 
gest European components 
customer for the past 10 years 
and was therefore keen. to 
cement links with its supplier 
after Motorola’s accord with 
IBM. 

This is the latest example of 
IBM’s eagerness to form part¬ 
nerships and its most recent 
link-up with French state- 
owned industry. The US com¬ 
puter group formed a far wider 
ran g in g accord at the end of 
January with Bull, which also 
gets access to Rise technology. 
IBM is also negotiating to take 
a minority stake in the com¬ 
puter-aided design unit of Das¬ 
sault, the partly government- 
owned aircraft group. 


Havas falls 6% to FFrl.08bn 


By Alice Rawsthom In Paris 

HAVAS, one of France’s 
leading media, marketing and 
travel groups, saw its net 
profits fall by 6J. per cent to 
FFrl.08bn <*i92m) in 1991 
mainly due to losses in its 
travel interests and the 
slowdown in the advertising 
market. 

The group also announced 
plans to take full control of 
Comareg, which publishes free 
newspapers in France, by buy¬ 
ing the 38 per cent of the 
shares it does not already own. 
Havas is offering one of its 
shares for two Comareg shares. 

This forms part of the trend 
for large French companies, 
such as the Suez industrial 
group and Paribas investment 
bank, to restructure their 
inve s t m e nt portfolios. 

Havas, which is the biggest 
single force in French advertis¬ 
ing through its interest in the 
Eurocom group of agencies and 
marketing service consultan¬ 
cies, experienced a 12 per cent 
increase in sales to FFi&5bn 
daring -1891.• However, »• 


strictly comparable basis, the 
growth in sales was slightly 
lower at just 6.4 per cent 

The contribution from Euro- 
com, which last week 
announced a 52 per cent fell in 
net income to FFr 183.1m, was 
affected by the competitive 
condition of the advertising 
market in France and in other 
European countries, notably 
the UK. 

Last year Havas was also 
affected by a fall in profits 
from its free newspaper pub¬ 
lishing interests and by an 
operating loss of FFr40m from 
its travel business. However 
the group's other publishing 
interests fared well despite the 
advertising downturn as 
investments in the Canal Plus 
and CLT television groups. 

The board proposed raising 
the dividend from FFr6.90 in 
1990 to FFr8 a share for 1991 
and said the outlook for 1992 . 
was “more favourable* than 
that for 199L In the first two 
months oT the year Havas mus¬ 
tered sales growth on a compa¬ 
rable basis of 10:7 per cent, 
with particularly 1 strong- 


growth from its interests out¬ 
side France. 

In the meantime Comareg 
has been affected by the weak¬ 
ness of the French advertising 
market. Its net profits fell 
sharply from FFrl28Bm in 1990 
to FFr85m in 1991 on static 
sales of FFrL83bn. 

• Compagnie Flnanciere de 
Suez increased its consolidated 
net attributable profit to 
FFr&83bn ($680m) in 1991 from 
FFr3.71bn in the previous 12 
months, agencies report from 
Fads. 

The dividend on 1991 earn¬ 
ings will be FFr8J20 a share, up 
from FFr7.80 on 1990 earnings. 
Net asset value per share rose 
to .FFr525 compared with 
FFr504 in the previous year. 

Results were also influenced 
by a 170 per cent jump in pro¬ 
visions that' Suez’s French 
banks made against property 
loans. 

However, Suez's flagship 
bank, Banqne Indosuez, 
announced last month an 
exceptional writedown of 
■Fft«0m.-v~ ■. r>r '■ 


New Issue 


All of these securities having been sold, this announcement appears as a matter of-record only. 



75,000,000 Ordinary Shares 

Waste Management International pic 


Global Coordinator 

Merrill Lynch & Co. 


Price: UK. 585 p Per Ordinary Share 


Price: US $20,475 Per American Depositary Share 


26,250,000 Ordinary Shares 


The above shares were underwritten by the following United Kingdom firms. 


Merrill Lynch International limited 


Lazard Brothers & Co., Limited 


Kidder, Peabody International 

Limited 


Cazenove & Co. are the brokers to the placing 


18,750,000 Ordinary Shares 

The above shares were underwritten by the folkwing group of International Underwriters. 

Paribas Capital Markets Group Merrill Lynch International Limited 


ABN Amro Bank N.V. 


James Capel & Co. DO 

DniKhCn 

Mediobanca-Banca di Credito Flnanziario S-p A 


Deutsche Bank 
DO Bank 

DnlldcCa mn iwMWwt 


Swiss Bank Corporation 
Lazard Fr&res et Cie 
Nikko Europe Pic 


The initial issue and subscription of the Ordinary Shares placed by the United Kingdom 
firms and underwritten by the International Underwriters are not registered under the 
U.S. Securities Act erf 1933 and, subject to certain exceptions, such Ordinary Shares may not 
be offered or sold in the United States or to. or for the account or benefit of, US. persons. 


15,000,000 American Depositaiy Shares 
Representing 

30,000,000 Ordinary Shares 

The above shares ware underwritten by the following group of US. Underwriters. 


Merrill Lynch & Co. 

Bear, Stearns & Co. Inc. 


The First Boston Corporation 


Kidder, Peabody & Co. 

Incorporated 

William Blair & Company 


Alex. Brown A Sons Cazenove Incorporated The Chicago Corporation Deutsche Bank Capital 


Dillon, Read & Co. Inc. Donaldson, Lu fkin & Jenrette A.G. Edwards & Sons, Inc. 

First Analysis Securities Corporation Goldman, Sachs & Co. Hambrecht & Quist 

bnoipovsEd 

Lazard Freres & Co. Lehman Brothers Montgomery Securities Morgan S tanle y & Co. 

im wpoiitoi 

PaineWebber Incorporated Paribas Capital Markets Group Prudential Securities Incorporated 
Robertson, Stephens & Company Salomon Brothers Inc Smith BarnejsJriarris Upham & Co. 

SBC3 Swi ss Bank Co rporation Wferthei m Schro der & Co. Dean Witter Reynolds Inc. 

Advest, Inc. Arahold and S. Blelchroeder, Inc. Robert W. Baird & Co. Dain Bosworth 

lanniNirMiT taenpontf^ 

First Albany Corporation First of Michigan Corporation Gruatal & Co M Incorporated 

Interstat e/Johns on Lane Jaaney Montgomery Scott Inc- Kemper Securities Group, Inc. 

Ladenbnrg, Thalmann & Co. Inc. C. J. Lawrence Inc. Legg Mason Wbod Whlker 

Mabon Securities Coip. Md)onnJd& Company Morgan Keegan & Company Inc. 

Needham & Company Inc. Neuberger& Berman Piper, Jaffray&Hopwood 

kmv»oied 

The Principal/Eppler, Guerin & Turner, Inc. Ragen !Macke nzie Rauscher Pierce Refenes, Inc. 


Donaldson, Lufkin & Jenrette 

SccvUea Corpecdoa 


First Analysis Securities Corporation 


Goldman, Sachs & Co. 


Raymond James & Associates, Inc. The Robinson-Huinphrey Company Inc. Tucker Anthony 

hmpanied J 

Weasels, Arnold & Henderson Wheat Pw^Buj^er & Singer 

Crowell, Wsedoo & Co. Fahnestock & Co. Inc. First Southwest Company The Ohio Company 
Partor^Hmiter Rodman & Renshaw, Inc. Scott &Strtngfai™ 

SeidlerAmdec Securities Inc. : SoundVfew Financial Group, Inc. 
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Hyundai to | Time Wi 

shift PC 

management fCVCIlUCS 


irner improves 
in all divisions 


to US 

By Louise Kehoe • 
in San Francisco 

KOREA’S Hyundai Group Is to 
shift management of its world¬ 
wide personal computer and 
computer peripherals 
operations to the US to 
improve its response to rap¬ 
idly changing market condi¬ 
tions and to gain earlier, access 
to advanced technologies.; 

In an unusual move for an' 
Asian company, fan manage¬ 
ment control, marketing, prod¬ 
uct development and product 
assembly for the group’s 
8750m personal computer and 
peripherals business will be 
moved from Seoul to San Jose, 
California. 

The decision reflects Hyun¬ 
dai’s recognition of the critical - 
value of day-to-day contact 
with -suppliers and customers, 
said Mr Edward Thomas, the 
newly appointed president of 
Hyundai’s Information- 
Systems Division. 

Mr Thomas, a veteran of the 
US computer industry, said his 
mandate was to create an 
autonomous business unit 
with global responsibility for 
expanding Hyundai's personal 
computer-sales. 

Last year, Hyundai sold 
about $300m-worth of personal 
computers in the US. “We 
should be able to doable that 
in a few years,” said Mr 
Thomas. “We fully expect to 
have our next generation of 
desktop and notebook comput¬ 
ers - designed, engineered 
and assembled in America - 
shipping to US and world mar¬ 
kets by the end of the year.” 
headded. 

the move would enable 
Hyundai to reduce the time it 
takes to bring a new product 
to market by more than 80 per 
cent, Mr Thomas said. 

The relocationwould hot' 
displace Korean workers, Mr 
Thomas stressed. Circuit, board, 
manufacturing would continue 
to be performed at Hyundai’s 
Korean factories, he mid. 

However, a VS assembly 
operation would enable Hyun¬ 
dai to compete more'effec¬ 
tively with US computer mak¬ 
ers through a quicker- response 
to customer requirements. 

A further advantage Js that - 
Hyundai would be able tor 
react mere-rapidiy-to -prices - 
trends, Mr Thonuis said./ 

Once Ihe US operation is in 
full swing - probably by year- 
end - Mr Thomas .plans to 
torn to the European market j 
and establish European sales,. 
service and assembly 
operations. 


Tribune declines 

to $11.3m in 
first quarter . 

TRIBUNE CO, the US 
newspaper and television 
group, suffered a decline in 
1992 first-quarter profits but 
registered a welcome increase 
in advertising revenues, Ren¬ 
ters reports. 

Its first-quarter earnings fell 
to i$ll.3m or 17 cents a share 
from 516.9m or 26 cents a year 
ago. Revenues for. the quarter 
of $471.4m were slightly 
higher than a year ago, helped 
by advertising revenues which 
increased by 2 per cent 1 

This was Tribune's first 
year-over-year increase in 
quarterly advertising revenues , 
since the 1990 first quarter, 

The group said improved 
results from its media busi¬ 
nesses and lower interest 
expenses failed to offset an 
operating loss of 514.7m In the 
company's newsprint 
operations. 

The company blamed lower 
selling prices dne to substan¬ 
tial overcapacity throughout 

the industry. 


By PatrickMarversoa 
in New York 

TOME WARNER, the US media 
and entertainment group, 
reported, yesterday that first-, 
quarter revenues-rase across 
all fivfc of itsdivislons, helping 
turn last year’s $S0m quarterly 
loss into a net profit of $3m. 

Earnings' before interest, 
taxes, depreciation and amorti¬ 
sation (Ebitda), or operating 
earnings, were 8S6Im over the 
three' months,. achieved'on 
total revenues of $3bn. 

Operating earnings In the 
same quarter last year were 
8530m on revenues of S2.8bn. 

Ihe best perforating division 
of Time -Warner was its cable 
television group- • 

This- saw operating earnings 
climb 11 per cent to a record 
thanks to an increase in 
cable subscribers and advertis¬ 
ing. . . . 

1 The group’s: publishing unit,. 
Time Inc, reported operating 
earnings of $44m. up 5 per cent 
from last year. 


Gains were reported in 
advertising and circulation at 
the company's magazines, in 
spite of the sluggish economy, 
and they helped offset - lower 
results at the book publishing 

division. 

The Warner Music Group 
posted first-quarter operating 
earnings of 8141m, up slightly 
on .a year ago, after increases 
in domestic music sales and 
music publishing. . 

Among its most successful 
artists were Metallica, Genesis 
and Simply Red. 

On Monday, Time Warner’s 
music division announced a 
multi-year $ 60 m deal with the 
pop-star Madonna. 

At the group’s movie-making 
unit, operating earnings were 
virtually flat at 596m. The fea¬ 
ture of the quarter was the suc¬ 
cess of the controversial movie 
JFK, which since its release 
last year ha& grossed $160m 
worldwide. 

Operating earnings at the 
television programming divi¬ 
sion were little changed at 


$52m, with the bulk of the 
small increase in income 
recorded at the pay-fbr-TV ser¬ 
vices, HBO and Cinema*. 

Time Warner’s results were 
well received on Wall Street, 
with the group’s share price 
rising $1% to 8104 In early 
trading. 

• Knight-Ridder, the US 
media group, which recorded 
an increase in first-quarter 
earnings, is cautiously optimis¬ 
tic for the remainder of 1992, 
Reuter reports. 

The company posted first- 
quarter net income of 825m or 
46 cents a share on revenues of 
8555.4m, compared with 515.3m 
or 32 cents on revenues of 
5545.4 a year ago. 

It said that while net income 
in the final three quarters 
would not match those of the 
first quarter, it expected earn¬ 
ings growth in each quarter. 

Barring a setback in the 
economy, Knight-Ridder expec¬ 
ted 1992 to Improve on last 
year's $132.lm or 52L55 a share 
on revenues of $2J24hn. 


3M decreases 3.9% to $288m 


By Barbara Durr In Chicago 

MINNESOTA -Mining '. & 
Manufacturing, the US con¬ 
glomerate based in St Paul, 
Minnesota and. known as 3M, 
reported a decline of as per 
cent in its first-quarter net 
income. .* 

The group recorded income 
of 8288m, or' SL32 per share, 
down from 8300m, or 8L37 per 
share, last year,'but the com¬ 
pany was optimistic that it 
would be -able - to Improve 
results during the. remainder of 
the year. - 

First-quarter sales edged up 
to |8.4bn from $3J38bn for the 
same period a- year ago. 

- The higher value of the US 


dollar reduced sales by about 2 
per cent and net income by 
about 825m. or 7 cents per 
share. But Mr L.D. DeSimone, 
chairman, said the results were 
in line with the company's 
expectations for the first quar¬ 
ter. 

The group's international 
business, which accounts for 
about half its sales, remained 
firm as steady growth in 
Europe and strong gains in 
Latin America offset a slow¬ 
down in Japan. 

International volume by unit 
Increased 6 per cent, a level 
equal to the growth averaged 
for all of 199L 

Sales in the US remained 
basically unchanged, but the 


company noted that unit sales 
improved as the quarter prog¬ 
ressed. 

This, and more solid volume 
gains in- the early days of the 
second quarter, led the com¬ 
pany to believe that the US 
economy would continue to 
show some moderate improve¬ 
ment. 

Mr DeSimone said the out¬ 
look for the foil year was posi¬ 
tive and he expected higher 
second-quarter earnings, in 
spite of the fact that the effects 
of currency translation would 
remain negative. 

In the second quarter last 
year, the company earned 
8299m, or 81-36 a share, on 
sales of $3.35 bn. 


Phelps Dodge drops to $76.9m 


PHELPS DODGE, the largest 
US copper producer, saw oper¬ 
ating Income for Its mining 
operations drop in the first 
quarter to $76£m. from 8113m a 
year ago. Renter reports, r. 

- - The group, which mannfac- 
_JMie8»Jruck»rwheel&vand rims-. 
and is a leading producer of 

carbon black, reported first- 
quarter net income, down to 
$53.6m or 81.53 per share, com¬ 
pared with 577.3m or $&23 a' 
year ago. 

It said first-quarter earnings 
were satisfactory in spite of 


continued slow economies in 
many of its markets. 

Group revenues for the quar¬ 
ter declined to 8590.5m from 
8601.8m, while Phelps Dodge 
Mining saw its revenu es slip .to . 
530L5m, compared with $3l4m 

.& year-nago^ 

' Phelps cited lower copper 
prices and the closure of con¬ 
centrator operations at--.its 
Tyrone, New Mexico mine for 
the reduction in mining prof¬ 
its. It added that reduced 
worldwide demand caused 
first-quarter copper prices to 


average about 11 cents less 
than a year ago. 

Phelps Dodge Industries 
reported an improvement in 
operating income, to $20.3m 
• from 5165m a year ago. - 

The company said its share 
"Of ^opfier-cPtoductiori -from- 
worldwide operations was 
12S400 tons in the first quar¬ 
ter, compared with 130,400 tons 
a year ago. 

Copper sales from mine pro¬ 
duction were 127,700 tons, 
down from 138£00 tons a year 
ago. 



SWITZERLAND 


The FT proposes to publish this survey on 
Jane 7 1992 . - 

The report will examine the Swiss economy and its future role in 
Hurope.lt will thus be of great interest to all FT readers who do 
business with Switzerland. If you want to reach this target audience by 
advertising your company io this survey, please call Nigel Bickneli in 
Geneva-Tel: 022 7311604, 
or Fax 022 7319481. 

Or Patricia Surridge in 
London 071 873 3426 
or Fax 071 873 3428. 

. . . . Or Ernest Jenny in 

Eastern Switzerland. 

Tel: 058 813070 
or Fax: 058 813076. 




Privatization of . 

Lloyd Aereo Boliviano S.A.M. 

- — An nouncement of Offer to Sell — 


The Government of Bolivia is offeringfor sale a majorirv 
interest of LAB. to a private consortium. To be eligible, the 
private consortium must be majority-owned tv an existing 
airline operator of international reputation. The Government 
requires that eligible parties submit a. letter of interest and 
information to satisfy cne eligibility requirement which must 
be received prior to May 6, 1992, in order to qualify to par- 
tidpate in the international bidding process. Upon qualifica¬ 
tion. bidding instructions and access to due diligence materials 
will be provided. The letter and information should be sent to: 

The First Bciston Corporation 
Park. Avenue Tiaza , 

55 East 52nd Street 
• New York; NY 10055 “ . 

U.S.A. 


Attention; 


Mr- Jeffrey P. Kelly 
Vier President 
Tel: <212) 909-2602 
Fax: (212)593-3179 


Mr. Matty Vengprik 
'Fat PmMtnt 
Tel: (212) 909-4097 
Fax:(212) 355-3S72 


CENTHAL-EUROPEAN 
INTERNATIONAL BANK LTD 


FLOATING RATE NOTES 
DUE 1996 

For the period April 21, 1992 
lo October 21.1992 
the new rate has been fixed 
at 5 SVt PA 

Next payment date: 
October 21,1992 

Coupon nr: 13 

Amount: USD 279533 
for the denomination of 
USD 100 000 

THE FISCAL AND 
PRINCIPAL PAYING AGENT, 
SOGENAl 

SOOETE GENERATE GROUP 
15, AVENUE SMILE REUTER 


MmONBAMCOBOUam 
OSS 200000000 

FL0A1INGHA3B NOTES DOE 10« 

hereby ghwt that for (ha 
Interest period from 21 April 1992to 
21 Jnly 189£ (he notes wflt cany in 
Interest ate of 4JEEK per amaun. 

ChemicaiBahk 

Agent Bank 


9,775,000 Shares 


First Union Corporation 


Common Stock 

(S333‘A par value) 


1,380,000 Shares 


7Ws porvon at the offering was offered outside the United States by the undastgnxt 


Goldman Sachs International Limited 


Credit Suisse First Boston Limited 


Smith Barney, Harris Upham & Co. 

Incorporated 


S.G. Warburg Securities 
Nomura International 


County NatWest Securities Limited 


Societe Generate 


purities Limited Dresdrter Bank 

AkUengesellschaft 

UBS Phillips & Drew Securities Limited 


8,395,000 Shares 


This portion a7 the ottering wasotteredm the Unted States by the undersigned 


Goldman, Sachs & Co. 


The First Boston Corporation 


Smith Barney, Harris Upham & Co. 

Incorporated 


Bear, Steams & Co. Inc. 
Donaldson, Lufkin & Jennette 

Securities Corporation 

Keefe, Bruyette & Woods, Inc. 


Alex. Brown & Sons 

Incorporated 

A.G. Edwards & Sons, Inc. 


Dillon, Read & Co. Inc. 


Interstate/Johnson Lane 

Corporation 

Kemper Securities Group, Inc. 


Kidder, Peabody & Co. Lazard Freres & Co. Lehman Brothers Merrill Lynch & Co. 

Incorporated 

Montgomery Securities J.P. Morgan Securities Inc. Morgan Stanley & Co. 

Incorporated 

Oppenheimer & Co., Inc. PaineWebber Incorporated Salomon Brothers Inc 

M. A. Schapiro &.CO., Inc.. S.G. Warburg Securities Wertheim Schroder & Co. 

Incorporated 

Dean Witter Reynolds IricT Advest, Inc! J. C. Bradford & Co. Cowen & Company 


Wertheim Schroder & Co. 

Incorporated 


Dain Bos worth Lc 

Incorporated 

Rauscher Pierce Refsnes, Inc. 
Sutro & Co. Incorporated 


Legg Mason Wood Walker 

Incorporated 


McDonald & Company 

Securities, Jnc. 


Raymond James & Associates, Inc. Stephens Inc. 


Robert W. Baird & Co. J 

Incorporated 

Equitable Securities Corporation 
Fox-Pitt, Kelton Inc. 

Janney Montgomery Scott Inc. 
Ladenburg, Thalmann & Co. Inc. 
The Ohio Company Parke 


Tucker Anthony 

Incorporat e d 

JW Charles Securities, Inc. 


Allen C. Ewing & Co. 


Furman Selz 

incorporated 


Wheat First Butcher & Singer 

Capital Markets 

Dominick & Dominick 

Incorporated 

o. First Equity Corporation 

of Florida 

J. J. B. Hilliard, W. L. Lyons, Inc. 
Edward D. Jones & Co. 


The Ohio Company Parker/Hunter 

Incorporated 

Scott & StringfeUow Investment Corp. 

Aptif. 1992 


C.J. Lawrence Inc. Mabon Securities Corp. 

r Reich & Co., Inc. Ryan, Beck & Co. 


Stifel, Nicolaus & Company 

Incorporated 
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PETROFINA 


Sodt-le anonyme 

Office: 52 rue de I'Industrie ■ B- 1 040 Brussels 
VAT No 403.070.44f - R.C. Brussels No 227.957 

Shareholders are invited to attend the Annual General Meeting which wilt 
be held in Brussels, at 52 rue de ('Industrie, on Friday May 8,1992, 
at 3 p.m. (Brussels time), with the following agenda: 

1. Report of the Board of Directors on trie financial vear i99l. 

2. Auditors' report on trie financial year 1991 

3. Annual accounts tor the year ending 31 st D-acember 1991. Board of Directors' proposal to the meeting 
to approve these annual accounts. 

4. Allocation Of profits. Board ol Directors' proposal lo trie meeting to distribute a gross dividend of 
561 Belgian trancs per share. 

5. Discharge of Directors. Board of Directors' proposal to the nieetng to give discharge to the Directors 
for the accomplishment of their duties in the course of the financial year 1991. 

6. Discharge at auditors. Board of Directors' proposal to the meeting to give discharge to the audtors 
for the accomplishment of their dunes in the course of the financial year 1991. 

7. Statutory appointments. Board of Directors' proposal to the meeting to re-elect Messrs Albert Frete. 
Francois Cornells. Yves Boel and Jacques Catvel and to elect Messrs Michel-Marc Delcommuna and 
Paul Desmarats Jr. as members of the Board of Directors and to re-appoint Mr Michel C. V&es as 
auditor. 

B. Any other business 

The meeting room will be accessible from 2.15 p.m. onwards. 

Before the meeting, at 5L45 p.m. a short Mm about the Petrofina GroupS activities m 1991 win be shown 
Afl shareholders are cordiaty invited to attend. 

in antkapalion of this meeting, the holders of hearer shares may deposit their shares untd cJcse of business 
on Monday May 4,1992, in the following institutions: 

Banque&iaeflas Lambert Banque Paribas Belgique Krecfelbank Generate de Banque 
Barque Naoonate de Pans Credit du Word 
Banque Internationale a tuxembotxg Banque Generate du Luxembourg 
Afgeroene Bank Nederiand Amsterdam-Rofterdam Bank 
Commerzbank Deutsche Bank Dresdner Bank 
Credit Suisse Swiss Bank Corporation Linton Bank of Switzerland 
Crediio Italiano Barclays Bank fFenchurch Si.. London) 
as weD as the Company's office. 

The annual report 1991 may be obtained without charge at Barclays Bank (168 Fenchurch Street London 
EC3P 3HP) as well as at the GomoanyS office. 

The Board of Directors 
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Jfc SAKURA FINANCE HONGKONG LIMITED 

(Ae “Company") 

(formerly Taijo Kobe Finance Hongkong Limited) 

I Iiuwpunnai with Lmaed liability in Hang Kang) 

Notice of Redemption Opdon in respect of 
Noteholder's Opdon to Redeem on 26th May, 1992 

To the holders of die Company's outstanding 

U-S- $100,000,000 

Guaranteed Floating Rate Notes due 2004 
(Redeemable at the option of Noteholders 
in May 1992, May 1994, May 1996 and May 1999) 
(the "Notes") 


INTERNATIONAL COMPANIES AND FINANCE 


US banking results offer 
evidence of recovery 


By Martin Dickson 
in New York 


NOTICE fS HEREBY GIVEN that the Company "rill redeem, on the 
Intcrar Payment Date falling on 26th May. W2, each Note which is 
depMMted with any Paying Agent on or before 30rh April. 1992 at its 
principal amount. 

Any holder wishing to exercise its option must also surrender, together 
with i»ch Note, all unmacured coupons relating thereto unless they are 

attached r-j iuch Note. 


i This Notice^ is given pursuant to Condition 5(c) of the Notes and 
supersedes Condition 5(c) of the Notes to the extent that any time 


limits specified m this Notice differ from chose specified in che said 
Condition 5(c). 


Fiscal and Paying Agent 
Bankers Trust Company 

I Appold Street. Broadgare, London EC2A 2HE, England 


Paying Agents 
The Sakura Bank, Limited 
Ground and 1st Floor, 6 Broad gate. 

London EC2M 2RQ 

CSt-Wesc-Srrasse 59. 16 Raffles Quay. 

2000 Hamburg 11 #01-04 HongLeong Building, 

Singapore 0104 


Bankers Trust Company 
Four Albany Street. 

New York, New York 10015 
(fot payments of prmdpaloniyl 


Banque fndosuex Belgique 

me des Colonies 40 
B-I000 Brussels 


Banque Lndosuez Luxembourg 
39 Allfe Scheffer. 
Luxembourg, L-2520 


Sakura Bank (Luxembourg) S-A. 
Central Parc 53. 

Boulevard du Prince Henn, 
1724 Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt I. 
CH-4002 Basle 


SHARES in Wells Fargo, the 
California-based banking 

group, soared by more than 10 
per cent yesterday morning 
after it reported first-quarter 
financial results which dipped 
from a year ago but were bet¬ 
ter than Wall Street bad been 
expecting. 

Several other leading US 
banks - Chemical Banking. 
Banc One and Mellon Bank - 
yesterday reported results that 
also underlined the gradual 
recovery in the industry from 
the severe difficulties of the 
past two years. 

Wells Fargo, which was hit 
bard by losses on its real estate 
portfolio in 1991. reported earn¬ 
ings of SllSm, or $2.09 a share, 
in the first quarter, down from 
$ 1 52m, or $2.86. in the same 
period of last year. 

However, some analysts had 
been expecting earnings per 
share as low as 80 cents, and in 
morning trading on the New 
York Stock Exchange the com¬ 
pany's stock soared$7 to $73 V*. 

The company's loan-loss pro¬ 
vision was $215m. compared 


with STOOm in the fourth quar¬ 
ter of last year, and $85m a 
year ago. 

Net interest income 
increased 8 per cent to 8680m. 
compared with S63lm a year 
earlier. Substantially all the 
increase was due to its higher 
net interest margin - 5.70 per 
cent, compared with 5.06 per 
cent - partially offset by lower 
earning assets. 

Mr Carl Reichardt. Wells 
Fargo’s chairman, said that 
“economic recovery around the 
nation is still fragile and in 
much of California we are still 
waiting for some clear signs of 
a turnaround”. 

Chemical Banking, which at 
the end of last year merged 
with Manufacturers Hanover, a 
rival New York money centre 
bank, reported a 44 per cent 
increase in net income to 
$ 260 m, or $1 a share, from 
$181m. or 84 cents. 

Mr John McGUlicud&y, chair¬ 
man . said there had been 
strong results in many key 
earnings components: higher 
net Interest income; an 
increase in trading revenues; 
and improvements In several 
fee-based banking businesses. 


The provision for losses was 
S375nx compared with $450m in 
the fourth quarter of last year 
and $279m a year ago. Net 
Interest income rose 18 per 
cent to Si.H5bn, while non¬ 
interest revenue rose 16 per 
cent to $810m. 

Banc One. the rapidly 
expanding Ohio-based super- 
regional bank, reported record 
first-quarter earnings of $179m, 
or 86 cents a share, compared 
with $130m, or 67 cents, in the 
same period of last year. 

Mr John McCoy, chairman, 
said that continued strong 
retail loan demand and core 
deposit growth had boosted the 
net interest margin, which rose 
from 6.17 per cent last year to 
6£2 per cent 

Pittsburgh-based Mellon 
Bank reported net income of 
$86m. or a share, in the 
first quarter, compared with 
168m, or $L25, a year ago. 

The figures reflected 
increases In net interest reve¬ 
nue. trading and other reve¬ 
nue, and service fee revenue. 
These gains were offset in part 
by increases in operating 
expense and a $60m for loan 
losses, up from $45m. 


Blockbuster 
in first 
payout after 
62% advance 


22nJ April. 1992 fay: Sakura finance Hongkong Limited 


American Brands shows gain 


State Bank of Victoria 

(a fouffus; name of the Commonwealth Bank of Australia) 
I t'mnerii the Cmauurm of die Stale Bank of Victoria) 

U.S. $125,000,000 
Guaranteed Undated Capital Notes 


For the six months 21st April, 1992 to 21st October, 1992 the Notes 
will carry an interest rate of 4 a>% per annum with an incerest 
amount of U.S. $219.22 per U.S. $10,000Note and U.S. $5,480.47 
per U.S. $250,000Note. The relevant interest payment date will be 
21st October. 1992. 


Listed on the London Stock Exchange 


□ Bankers Trust 

Company, Loudon 


Agent Bank 


INTERNATIONAL DEPOSITARY RECEIPTS 
REPRESENTING SHARES FAR VALUE S5L30 COMMON STOCK 
J.P. MORGAN Sc CO. INCORPORATED 


AMERICAN Brands, the US 
tobacco and drinks group, said 
fluctuations in exchange rates 
for foreign currencies, princi¬ 
pally sterling, had adversely 
affected income by Slim, or 5 
cents a share, in the latest 
quarter, AP-DJ reports. 

However, the group lifted 
first-quarter net income to 
$245.2 tii, from $216m in the 1991 
quarter. Earnings per share 
increased $1.18, compared with 
$1.06. Revenues were $3.83bn, 
compared with $3£6bn. 

Mr William Alley, chairman 
and chief executive, said: 
“Each of our five core busi¬ 
nesses, as well as our specialty 
businesses group, reported 
higher operating income in the 


quarter and an increase in 
operating margin. 

“These results were achieved 
despite continued weak world 
economies, higher taxes on 
tobacco and distilled spirits 
and the stronger US doUar,'’ 
Mr Alley added. 

American Brands said profits 
from tobacco, its largest core 
business, were slightly ahead 
of year-earlier levels, in spite erf 
a stronger dollar and an 
increase in UK cigarette taxes. 

The company’s American 
Tobacco unit posted record 
revenues and operating 
Income, up 9 per cent and 6 per 
cent, respectively. Total ciga¬ 
rette unit sales rose 2.6 per 
cent, including exports, while 


domestic cigarette sales rose 
0.5 per cent 

American Brands said its US 
market share bad declined 
slightly in the latest quarter. 

The F ranklin Life Insurance 
unit posted a 26 per cent 
increase in operating income 
as a result of substantially 
higher realised on invest¬ 
ments. 

Operating income in distilled 
spirits rose 41 per cent, 
reflecting the acquisition by 
Jim Beam Brandis of seven 
brands from Seagram. 

Operating income for Whyte 
& Mackay had been hit by 
price competition and 
Increased marketing expenses, 
the company said. 


BLOCKBUSTER Entertain¬ 
ment, the East-growing US vid¬ 
eo-retailing group, yesterday 
reported a 62 per cent rise hi 
first-quarter earnings. It also 
began paying quarterly divi¬ 
dends with a payout of 2 cents, 
Bloomberg reports. 

Earnings for the quarter 
rose to $25.7m, or 15 cents a 
share, from $i5.9m, or 10 
ce&ts, in the same quarter last 
year. Revenue rose to $25&9m 
from $l76.7m. 

Mr H. Wayne Huizenga, 
chairman, said: “With the 
company’s substantial cash 
flow, we are in a position to 
pay our shareholders divi¬ 
dends and to continue to fond 
the company’s aggressive capi¬ 
tal requirements.” 

He attributed title improved 
results to expanded market 
growth, gains in same-store 
revenue, continued emphasis 
on cost control and increased 
productivity. 

Blockbuster became the 
world's largest home video 
retailer following its acquisi¬ 
tion earlier this year of (Sty- 
vision, the.latgest home video. 
operator tei the UK. 

Partly as a result of that 
acquisition. Philips Electron¬ 
ics invested $98m in Block¬ 
buster common stock. Philips, 
a Dutch company, also holds 
an option to acquire 5m addi¬ 
tional shares of Blockbuster 
stock before December 15. 

If Philips exercises the 
entire option, It would hold 
about 7.1 per cent of the video 
company’s outstanding shares. 
Blockbuster said. 

At the end of the quarter, 
there were 2£29 Blockbuster 
video stores, of which 1,805 
were company owned and 
1,024 franchised. 


Unisys surprises 
with first-quarter 
earnings of $48m 


By. Louise Keho'e 
in San Francisco 


UNISYS, the long-struggling 
US computer manufacturer, 
yesterday reported much 
betterthan-expected first-quar¬ 
ter earnings, boosting hopes 
for a successful turnround 
after years of heavy losses. 

Many analysts bad projected 
a loss for the quarter but the 
company unveiled net income 
of $4&3m, or 11 cents a share. 
In the same period last year 
Unisys recorded net losses of 
$9&2m, or 79 cents. 

. This was the second consecu¬ 
tive quarterly gain for Unisys, 
which last year cut its work¬ 
force by 10,000 and consoli¬ 
dated operations in an effort to 
return to profitability. 

First-quarter revenue slipped 
to $ 2 . 01 bn, compared with 
$2.06bn in the year-earlier 
quarter. However, the com¬ 
pany pointed out that revenue 
had increased slightly after the 
elimination of first-quarter 
1991 revenue of 862m from its 


Tbneplex subsidiary, which the 
group had sold last June. _ 

“We are very pleased with a 
solid first quarter which 
exceeded plans in all key areas. 
The .results are a clear indica¬ 
tion. that our turnaround 
actions and product and mar¬ 
keting programmes are on 
track,!* said Mr James Unruh. 

nTtairm an anH chief executive 

officer. 

“Profitability and cash flow 
improved significantly and 
order, revenue and gross profit 
margin trends are improving,” 
he added. 

“In a quarter when we his¬ 
torically use cash, we gener¬ 
ated $|3Tm in qwh flow from 
operations and reduced debt by 
about $100m, to $2.4bn; M Mr 
Unruh said. “While we remain 
very cautious about the timing 
and scope of a global economic 
recovery, we may be experienc¬ 
ing some early signs of an 
Improving US market” 

He repeated an earlier pro¬ 
jection of profitability for the 
full year. 


Pension fund attacks 
demutualisation plan 


Mesa warns on 
debt payment 


A cash distribution of 50.545 per Depositary share will be payable on I • -* g* iv g g j A A 

| or after the22nd April 1992upon presentation of Goupon No. 88 at- imperial Oil lallS Snarly IO C$4UlIl 


Morgan Guaranty Trust Company 
of New York 
35 Avenues Des Arts 
TOW Brussels 


By Robert Gibbens 
In Montreal 


Banque Internationale ft Luxem b o urg 

2 Boulevard Royal. 

2953 Luxembourg 


At the designated rate leas applicable taxes. 


This distribution is in respect of the regular quarterly dividend 
payable on the common share P-V. S2.50 J.P. Morgan Sc Co. 
Incorporated on 15th April 1992. 


IMPERIAL OIL, Canada’s 
largest Integrated oil company, 
reported a sharp fall in first- 
quarter net profit to C$40m 
(US$33.9m), or 21 cents a share, 
down from $196m, ot $1.02. a 
year earlier. Revenues were 
S2.07bn, against $2.4bn. 

The latest period included a 


S14m after-tax loss on divest¬ 
ments, against a gain of S64m a 
year earlier. 

Imperial, 70 per cent-owned 
by Exxon, said it was putting 
its PVC plastics business up 
for sale, but would invest fur¬ 
ther in its polyethylene and 
ethylene businesses. 

The company has been re¬ 
structuring and reducing its 
downstream operations since 


its $5bn takeover of Texaco 
UanaHa two years ago. 

In 1992, it plans to eliminate 
1.700 jobs, shut 1.000 service 
stations and. reduce refining 
capacity. 

• Nova, the Calgary gas trans¬ 
mission and petrochemicals 
group, earned C$32m in the 
first quarter, against $ 26 m a 
year earlier. Revenues were 
down 12 per cent to $746m. 




NESTLE S. A. 


Nestl6 SJV., Cham and Vevey (Switzerland) 


The shareholders are hereby invited to the 
125th Ordinary General Mseeing 
to be held on Thursday, May 21,1992 at 3.00 p.m. 
at the "Palais de Beaulieu" in Lausanne (Switzerland) 


Agenda 


1. Approval of the 1991 accounts and of the Directors' Report 

2. Discharge of the Board of Directors and of the Management 

3. Decision on the appropriation of the net profit 

4. Statutory elections 


The holders of bearer shares may obtain their admission card (with a 
proxy) at the Company's Share Transfer Office in Cham, or order them 
through a bank, not laterthan Monday, May 18,1992, at noon. The cards 
will be issued either against presentation of a certificate in the name of 
the shareholder to the effect that the shares have been deposited with a 
bank, or after the shares have been deposited at one of the Company's 
Registered Offices. The shares will in both cases remain blocked until the 
day following the General Meeting. 


International businesses and individual investors 
Worldwide have found the-advantages offered by Malta 
to be highly attractive. 


The 1991 Annual Report, comprising in particular the Nestfe S.A. 
Directors' Report, will be held at the disposal of the holders of bearer 
shares, as from April 28, 1992, at the Registered Offices in Cham and 
Vevey and at the offices of the Company's paying agents. 


M A perfect location H Measurably lower operating costs 
Fiscal and other benefits M Availability of qualified professionals 
f.:M Highly educated, English speaking workforce M Security - 


The holders of registered shares whose names appear in the Share 
Register will, within the next few days, receive the invitation to the 
General Meeting, together with a reply form for ordering an admission 
card or appointing a proxy, as well as for ordering the full annual report. 


and more... 


J In Malta vou will be in the best of company... in a perfect climate I 


Shareholders are requested to address any correspondence concerning 
the General Meeting to the Share Transfer Office of the Company in 
Cham (Switzerland). 


For more information please contact: 

Malta International Business Authority 

Palazzo Spinola, P.O. Box St. Julians 29, Malta. 

Tei: (+356) 344230 Fax: (+356) 344334 Telex: 1692 MIBA MW 


Cham and Vevey, April 21,1992 
Switzerland 


The Board of Directors 


By NHdd TaJt fit New York 


MRSA, the Texas oil co mpan y 
crippled by debt and depressed 
natural gas prices, yesterday 
told the New York Stock 
Exchange it might make an 
August debt payment with 
c omm on stock of cash, 

Bloomberg reports. 

• The announcement renewed 
concerns that-the already 
dwindling value of Mesa’s 
common stock would be fur¬ 
ther diluted. • • 

Mr T. Boone Pickens, chair¬ 
man, said Mesa may the 
August interest payment on its 
12 per cent subordinated notes 
due in 1996 with stock. 


THE US Steel and Carnegie 
Pension Fund, a US institu¬ 
tional investor representing 
tiie interests or pensioners at 
the USX steel and energy 
group, yesterday hit out at the 
share allocation suggested by 
the. Equitable, America's 
fourth largest insurer, in its 
** ilBmwhMU«atiftn " plan. 

Mr James Carney, adminis¬ 
trator of the pension fund, told 
a public hearing on the scheme 
that the proposed allocation of 
shares among its pohcyholders 
was unfairly biased toward the 
ownership of policies, rather 
than the contribution- which 
policyholders had made to the 
insurer’s profits. 

The US Sted.pensuxLfnndis 
a leading policyholder with the 
life company. The Equitable is 
the largest US insurer to demur 
tualise - a practice which 
many believe will become more 
common as US insurers seek to 
bolster capital resources. It is . 
converting under the supervi-. 
sion of tiie New York State 
insurance department, viewed 
as one of most professional reg¬ 
ulatory organisations. 

The scheme ~ designed to 
turn the company from one 


controlled by policyholders 
into one . owned by sharehold¬ 
ers - is seen as a model for 
demutualisations. It will set a 
precedent for the conversion of 
other mutuals,” Mr Carney 
said. But “if policyholders 
resort to litigation”, precedent 
would not be good one. 

His complaint centred on the 
suggestion that each policy¬ 
holder be allocated three 
shares apiece, regardless of the 
policy. They then. receive fur¬ 
ther shares, based on actuarial 
calc ulations erf their contribu¬ 
tions to the mutual's surplus. 
Mr Carney claimed one share 
would be sufficient to reflect 
the policy ownership. 

He calculated - using one of 
Equitable’s theoretical scenar¬ 
ios that 23 per cent of an 
shares going to policyholders 
could be allocated under the 
fixed-share basis if the three 
shares-per-policy system was 
used. Since some policy catego¬ 
ries have-been heavily loss- . 
making in the past, he claimed 
that this would be unfair. 

Equitable responded by say¬ 
ing that the fixed element was 
in line with previous demutu¬ 
alisations. Mr Carney stressed 
the fund was supportive of the 
demutualisation In principle. 
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Net profit after tax 
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Western Areas 


Nina months 
Quarter ended ended 
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Cartel off batons sheet knees massed at the matte 

second qurater have been nHiegrisaed far periods al 2-5 yoeis. 
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Eteburg Gold i&iinG Company Umted. 55 

Shareholders are advised tostudy toe aperafing results ot Western 5*5 
Aree* Goto MWng Company limited - §§j 


AH figures are waudled Quarterly reports have been mailed to 
the aharafoidsratrf each axnpeny. Copies of toe reports maybe 
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JCI shows improvement to R59.6m 


By Philip Gawiih - . 
in Johannesburg ■ r .v 

A SIGNIFICANT improvement 
in performanoe. at the Joel 
mine helped the gold mitwi fri 
the Johannesburg; Consolidated 
Investment (JCI) group to 
boost profits in the; March 
quarter. 

The group posted net profit 
after tax of R59.6m ($20.7ny, a 
2.1 per cent increase, over net 
profit in the December quarter.. 
The upturn came in spite, of a 
22 per cent drop in the average : 
gold price received to R33,134 a 
kilogram. .. . 

Total gold produced rose by 


3.1 .per cent to 12,361kg on 
account of a 3.5 per cent 
improvement in the average 
grade to .4.11 grams a tonne. 

•. The. improvement' in the 
group's^results was attributed 
to the performance, of Joel, 
where the grade had increased, 
by 18.1 per cent to 6.45 grams a 
tonne and production bad risen 
by 13J5 per cent to l£80kg. Net 
profit after, tax rose to R7.4m 
from 11880 , 000 .. 

The group;said it was confi¬ 
dent: of repeating these results 
in the current quarter. The 
improved performance at Joel 
reflected more selective min¬ 
ing, which allowed a signifi¬ 


cant reduction of the dilution 
percentages in -the ore mined, 
the group said. 

Mr Kennedy Maxwell, head 
of JCTs gold and uranium divi¬ 
sion, said he did not believe 
.the strategy currently 
employed at Joel would have a 
big impact on the mine's 
reserves. He said JCI believed 
the gold price would recover to 
levels which would allow the 
group to return to low grade 
areas and mine them profit¬ 
ably. 

The group’s Randfontein 
mine benefited from a similar 
approach. It saw the yield rise 
to .16 grams a tonne, a level 


last reached in June 1987. 

Gold production was 15 per 
cent higher at 8.014kg. while 
both revenue and costs per 
kilogram were slightly lower. 

Net profit after tax dropped 
by 7.7 per cent to R50.3m on 
account of a much higher tax 
bill The mine again paid out a 
R5.2m productivity bonus to 
workers, effectively a further 
12 per cent increase over their 
5 to 6 per cent basic increase. 

At Western Areas. R6m 
profit from uranium offset a 
R5.4m loss on the gold 
operations. Net profit from 
Western Areas slipped by 37.5 
per cent to Rl-8m . 


Taiwan to 
slice bond 
programme 

TAIWAN is cutting sharply Its 
programme of government 
bond issues as Its six-year, 
9300bn economic development 
plan runs into difficulties, 
Reuter reports from Taipei. 

The government intended to 
increase new bond issues by at 
least 140 per cent in the fiscal 
year to June 1992. to pay for 
the ambitious development 
plan, originally scheduled to 
end in mid-1997. 

In November ft reformed its 
issuing system, auctioning 
bonds instead of allocating 
them at fixed prices, to ease 
pressure on state finances and 
create a secondary bond mar¬ 
ket able to absorb the large 
number of new issues. 

However with many projects 
in the six-year plan plagued by 
delays, the government is now 
cutting bond issues because it 
is nnahla to spend the money 
on schedule, said Mr John 
Shueh, head of the Treasury 
department in Taiwan's cen¬ 
tral bank. 

‘Delays in construction pro¬ 
jects are the major factor in 
onr scaling hack issues,” he 
said. 

The government cancelled a 
bond Issue due in May and 
will only issue about Tg230bn 
(US$9.1 bn) in the current fiscal 
year, against the original tar¬ 
get of at least T$250bn. 

In the next fiscal year, to 
June 1993, the government 
will issue TS230bn of bonds 
Instead of the TgSOObn which 
was originally, planned, Mr 
Shueh.said,;., mS „-sL 


Poor results for S Korea brokers 


SOUTH Korea’s 25 securities 
firms suffered net losses of 
Won46.24bn (558.9m) in the 
1991 fiscal year'ended March 
81,- abronflng to estimates by 
the country’s securities super¬ 
visory board, AP-DJ reports 
from Seoul. The figure repre¬ 
sents a sharp reversal from 
year-earlier earnings of 
Won29.62bn. 

In contrast, six new securi¬ 
ties firms showed combined 
earnings of Won4&91bn in the 
same fiscal year. The six firms, 
most of which started in the 
second half of 1991, are con¬ 
verting their businesses from 
short-term lending to broker¬ 
ing. . ’ • • 

• The securities supervisory 
board attributed the poor 
results of the older 25 firms to 
the sluggish local stock market 


and tighter liquidity, which 
meant higher interest 
expenses. 

Meanwhile, the six new firms 
: benefited from tighter liquidity 
as they were allowed to do 
short-term lending business on 
a temporary- basis until the 
completion of their conver¬ 
sions. 

Of the 25 established firms, 
only six reported a rise in earn¬ 
ings in 1991, compared with the 
previous fiscal year. 

The six include Daewoo 
Securities with Won9.59bn in 
net earnings, up 622.1 per cent 
from a year ago; Seoul Securi¬ 
ties with Won3.55bn, up 96.6 
per cent; and Hanyang- Securi¬ 
ties with Won3.l5bn, up 84 per 
cent 

Daewoo, as the nation's larg¬ 
est securities house, fared well 


in securities investments in 
the local market compared 
with other companies. Earn¬ 
ings were also boosted by divi¬ 
dends of Won4bn for invest¬ 
ments In a joint securities 
venture in Hungary, which 
started up in 1991. 

Tony an g Securities is the 
only one which swung to the 
black, with net earnings of 
Won6 Hbn in 1991 from a loss of 
Wonl6.39bn a year ago. 

. Seven companies, including 
Daishln Securities, Lucky 
Securities and Dong Sub Secu¬ 
rities, showed full-year losses, 
a tumround from the black a 
year ago. 

Three companies, Ssangyong 
Securities. First Securities and 
Construction Securities, 
reported losses for the second 
straight year. 


Aerospace head named 


By Lulsatta Mudte In Taipei 

TAIWAN Aerospace has 
announced the appointment of 
Mr Earle Ho. 53, as chairman, 
following the resignation of Mr 
David Huang, 72. 

Mr Ho, known as the “Ship¬ 
breaking King" during the 
1980s, is also chairman of the 
private Tungho Steel and 
heads the Taiwan Steel and 
Iron Industries Association. 

His appointment is seen as a 
means for the Taiwanese gov¬ 
ernment to distance itself from 
the company^ proposed 52bn 
deal to buy up to 40 per cent of 
the commercial operations of 
McDonnell Douglas, the US 
awSBasaspjiaJii^ s&\e pgfe.. 


sor, Mr Huang, had close ties 
with the government and the 
military. 

The deal has come under fire 
in the island's parliament, and 
the government is considering 
taking as little as a 25 per cent 
stake in the deal “It could be 
30 or 25 per cent,” acknowl¬ 
edged Mr Denny Ko, president 
of Taiwan Aerospace. 

It is hoped that Mr Ho's 
influence in the business com¬ 
munity and lack of official ties 
will help to reestablish Taiwan 
Aerospace's image as a private 
enterprise, although observers 
say the government will still 
make the final decision and 
find the money to finance the 

.iji ■ -n. l- - • 


Pemex in $38m 
Japanese deal 

PETROLEOS Mexicanos 
(Pemex), the state-owned oil 
company, last week became 
the first Mexican borrower to 
raise funds in the Japanese 
market since the country's 
debt rescheduling was com¬ 
pleted in 1989, writes Tracy 
Corrigan. 

Pemex has led the field of 
Latin American issuers to 
return to the Eurobond market 
in the last few years. 

The $38m placement of five- 
year floating-rate debt was 
arranged by Barclays de Zoete 
Wedd Japan. The debt is 
secured on four offshore dril¬ 
ling platforms in the Gulf of 
Mexico. 


Arab bank 
returns to 
profit with 
$45m net 

ARAB Banking Carp (ABC), 
the biggest international Arab 
bank, has announced a tum¬ 
round to net profits of 545m 
for L991 from losses of $9lm a 
year earlier, Reuter reports 
from Manama. 

Mr Abdullah Saudi, presi¬ 
dent and chief executive, said 
the bank, which is mainly 
owned by the Libyan Trea¬ 
sury, Kuwait’s finance minis¬ 
try and the Abu Dhabi Invest¬ 
ment Authority, blamed the 
1990 loss on the Gulf crisis. 
However it expected net prof¬ 
its of at least 8100m In 1992. 

He said ABC bad not been 
affected by United Nations 
sanctions against Libya. It was 
still accepting Libyan deposits 
and its relationship with Lib¬ 
yan authorities had not 
changed, he said. 

“We have a normal relation¬ 
ship with Libya . . . and we 
are maintaining this relation¬ 
ship. We are operating in this 
country and we are receiving 
deposits here and this is 
acceptable and legal.” he said. 

Gulf-based bankers said last 
month Libya had shifted large 
amounts of its liquid assets 
from Europe to accounts in the 
Arab world to protect them 
against future economic sanc¬ 
tions. 

Mr Saudi said the bank was 
not on a list of Libyan-owned 
institutions with which US 
companies were banned from 
dealing. Nor was it likely to be 
placed on it In the future. 

ABC would maintain Its pol¬ 
icy of expansion in the Arab 
world and planned to open a 
representative office in Iran 
before the end of 1992, he said. 
Only about 15 per cent of the 
bank’s assets are in the Middle 
East. 

The bank said S102m was 
allocated for 1991 loan-loss 
provisions, compared with 
«179m in 1990. 

Total income rose to a 
record 5622m from S555m the 
previous year. Assets declined 
to $20.45bn from S20.5Sba , 
while deposits climbed to 
$ 16 . 8 ba from $l6.6bu. 

Capital adequacy ratios 
exceeded international 
requirements of 8 per cent, 
standing at 10.8 per cent at the 
end of 1991. 


Investor loses two 
seats in board row 
at San Miguel 


By Jose Galang in Manila 

MR EDUARDO Cojuangco, the 
Philippine businessman who 
last week looked set to gain 
control of San Miguel Corpora¬ 
tion. the cauntry*s largest 
industrial enterprise, was yes¬ 
terday left with only one seat 
in the board. 

An order from the chief 
justice of the Philippine 
Supreme Court issued hours 
before San Miguel's annual 
meeting yesterday restrained 
Mr Cojuangco from voting a 
block of shares that last year 
qualified his group for three 
seats in the 15- 
member board. 

Until last week Mr 
Cojuangco, on the basis 
of a separate Supreme Court 
decision on March 4 ordering 
a new election at United 
Coconut Planters Bank, was 
widely seen as poised for a 
takeover of the bank and San 
MigueL 

The bank was organised by 
Mr Cojuangco with proceeds 
from a levy- on the coconut 
Industry. It is administrator of 
a block of 30 per cent of San 
Miguel shares. 

Mr Cojuangco had persis¬ 
tently argued that the shares 
in San Miguel, although regis¬ 
tered in the names of 14 shell 


companies he and his associ¬ 
ates controlled, were actually 
owned by some 1 .4m coconut 
farmers who paid the coconut 
levy over between 1973 and 
1982. 

The lower court instructed 
by the Supreme Court to super¬ 
vise elections at bank, how¬ 
ever, is still to schedule the 
shareholders' meeting. Fur¬ 
thermore. the present board, 
composed of government nomi¬ 
nees placed after the bank was 
sequestered In 19S6, had 
already cancelled' this year's 
annual meeting and election 
when the court decision came. 

Yesterday’s restr ainin g order 
effectively pushed Mr Coju¬ 
angco from the beer-and-food 
conglomerate, which last year 
recorded sales of 53.3b n pesos 
(S 22 bn). 

However, the incumbent con¬ 
trolling group, the Soriano 
family and nominees of the 
state's Presidential Commis¬ 
sion on Good Government - 
which sequestered the United 
Coconut Planters Bank-admin¬ 
istered shares - nominated 
only 14 names, leaving one for 
the Cojuangco group. 

The shares in question were 
in the names of Mr Cojuangco. 
his relatives and a number of 
companies his family con¬ 
trolled. 


Brierley Investments to 
merge meat subsidiaries 


By Terry Hall In Wellington 

BRIERLEY Investments (BEL), 
the New Zealand investment 
and industrial group, yesterday 
announced it was merging var¬ 
ious subsidiaries In the meat 
industry to form a company 
with a projected turnover 
of NZ$185m (US$100.5) and 
a forecast profit of 
NZS8Jm. 

A main component of the 
new company will be Huttons 
Kiwi, a company BIL said last 
year would be relisted on the 
New Zealand Stock Exchange 
this year. 

Hattons Kiwi, a producer of 
bacon, ham and other meat 


products, is to be merged with 
the Riveriand Group which 
exports beef to the US and 
Pacific rim countries. 

The two companies are to 
merge with a Brierley con¬ 
trolled retail group Apparel 
Holdings, which is listed on 
the stock exchange and seems 
destined to be the vehicle to 
launch the meat group. 
Apparel, which is 96 per cent 
owned by BIL, will then sell its 
assets to the parent company 
for cash. 

In the year to December 1990 
Apparel made a NZ$55m net 
loss but reduced this to a 
NZ$199,000 loss in the year to 
last December. 


Japanese 
lender to 
appoint new 
president 

By Steven Butler In Tokyo 

NIPPON Housing Loan, the 
troubled non-banker lender to 
the property sector, is set to 
sack Mr Keiichiro Niwayama, 
president for 20 years, as part 
of an effort to come to grips 
with its huge portfolio of bad 
debt. 

The company confirmed yes¬ 
terday it would soon appoint a 
new president, likely to be Mr 
Susumu Niwa, a former execu¬ 
tive at the Sanwa Bank who is 
senior managing director at 
Nippon. 

The management shake-up is 
symptomatic of the serious bad 
debt problems facing the non¬ 
bank sector, and the commer¬ 
cial banks that provided 
finance. 

The exact size of the prob¬ 
lems at Nippon are impossible 
to gauge because bad loans 
need not be declared as such 
until a year after payment 
stops. The steep decline of 
property prices in Japan's prin¬ 
cipal cities, however, has 
pushed many borrowers 
beyond the brink. 

According to Telkoku Data 
Bank, a Japanese credit 
agency, loans declared bad by 
the eight housing loan compa¬ 
nies to corporations which 
failed last year totalled Y90.7bn 
(S675mi. although the final 
total is likely to prove much 
higher. 

Nippon had assets of 
Y3,992bn as of last September. 


Westinghouse 
takeover closer 

BTR, the diversified British 
industrial group, yesterday 
appeared to be close to com¬ 
pleting the acquisition of out¬ 
standing shares in Westing- 
house Brake and Signal 
(Australia), writes Kevin 
Brown in Sydney. 

The Australian Securities 
Commission required BTR to 
make an acceptable offer for 
the 15 per cent of the company 
it did not own, following its 
takeover of Hawker Siddeley, 
the UK engineering group. 
Hawker formerly controlled 
Westinghouse. 
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Saudi American Bank 


FINANCIAL HIGHLIGHTS 

UNAUDITED AS OF MARCH 31,1992 



March 31 
1992 
« SR *000 

March 31 
1991 
SR ‘000 

Assets 

Cash and Due from Banks 

Loans and Advances (net) 

Bonds and Securities 

Other Assets 

11,541,071 

10,300,391 

14,634,488 

1,652^39 

11364,637 

7310312 

9,119,562 

1,829,942 

Total Assets 

38,128389 

30,124353 

Liabilities and Shareholders' Funds 

Customer Deposits 

Due to Banks 

Other Liabilities 

Shareholders? Funds. 

28,671,476 

5,792371 

1,051310 

2,613,032 

22,593398 

4,076348 

1,154,501 

2300306 

Total Liabilities and Shareholders* Funds 

38,128389 

30,124353 

Contra Accounts 

48,438343 

39,856,096 

Statement of Earning 

Operating Revenue 

Less: Operating Expenses 

337364 

(112^70) 

257,095 

(113334) 

Total Operating Income 

Transfer to Reserves 

224394 

(8329) 

143,161 

(11,156) 

Net Income for the quarter ended 

March 31,1992 

215,665 

132,005 


For further Information, please contact: 

Bead office The Cotporate Secretary, Saudi American Bank, P.O. Box 833, Riyadh 1J421, 
Kingdom of Saudi Arabia. Telephone: (01) 477 4770. " 

London branch; The General Manager, Saudi American Bank; Nightingale House, 

65 Curzon Street, London W1Y 7PE.UK. Telephone: (71) 355 4411.- 

Tstaobnl branch: The General Manager, Saudi American Bank. PJ>. Box 49, levant, 

Istanbul Turkey. Telephone: (11} 300284/7. • . . 

Geneva offices The General Manager, Samba finance SA., 16 Rue de fa Pehsserie, 

1204 Geneva, Switzerland. Telephone: (22) 282400. ; ; 

New York representative office: The General Manager, Saudi American Bank. 

666 Fifth Avenue, New York, NY 10103, USA Telephone: (212) 3078274. 

Paris representative office: The General Manager. Saudi American Bank, 

51 Avenue Hoche. Paris 75008, France. Telephone: (1) 43 80 00 80. 




NEW ISSUE 


All of these securities having been sold, this announcement 
• appears as a mailer of record only. 


2,000,000 Shares 

The R.O.C. Taiwan Fund 


Shares of Beneficial Interest 


April 22,1992 


These securities were offered internationally and in the United States. 



International Offering 


1,000,000 Shares 

Credit Suisse First Boston Limited Paine Webber International 

Banque Indosuez 

Barclays de Zoete Wedd Limited 

James Capel & Co. 

Dresdner Bank 

A kUrngescIbichiifl 

KDS Bank (UK) Limited 

S.G. Warburg Securities 


United States Offering 
1,000,000 Shares 


The First Boston Corporation 


Paine Webber Incorporated 


US$100,000,000 

MARINE MIDLAND BANKS, INC 

FLOATING RATE SUBORDINATED CAPITAL NOTES 
due 1999 



For the three months 22nd April 1992 to 22nd July 1992 
the Note will carry an interest Rate of 47, per cent per annum 
with a CouponumouniofUSSl 10.59per USS 10,000. Interest 
payment date 22nd July 1992. 

HONGKONGBANK LONDON LIMITED 
INTEREST DETERMINATION AGENT 



Credit Commercial de France 

U.S. $100,000,000 
Floating Rate Notes due 1992 

For the six month period 21 m April. 1992 to 2!>i October. 1992 the 
Notes, will carry an interest race of 4.30% per annum with a coupon 
amount c.t U.S«. 3218-58 per U.S. $10,C0C Note parable on 21st 
October, 1992. 

lifted on die Luxembourg Stock Exchiinge 


E l Bankers Trust 

3 Company, London 


Agent Bank 
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Bank sets date for extra-long gilts auction 


By Richard Waters in London 
and Patrick Harverson 
in New York 

THE Bank of England's 
expected auction of extra-long 
dated gilts was announced yes¬ 
terday. the first such securities 

to be issued since the UK gov¬ 
ernment became a net buyer of 
gilts in the 1980s. 

GOVERNMENT 
BONDS _ 

The £2.5bn of 25-year gfits to 
be offered on April 29 will 
mark the first auction of the 
current financial year, an 
important moment psychologi¬ 
cally given the high level of 
funding needed to be com¬ 
pleted this year. The bonds are 
expected to be taken up mainly 
by UK insurance companies, 
which until now have had no 
opportunity to buy long-dated 
paper to match their liabilities. 

UK investors reacted posi¬ 
tively to hews of the announce¬ 
ment. although they remain 
cautious about the short-term 
outlook for the gilt market in 
the wake of last week's strong 
post-election rally. A fixed 
income manager at one of the 
UK's biggest fund management 
groups, who declined to be 
named, said: “We're very 
pleased. There has been an 
anomaly in the UK yield 
curve. The government's buy¬ 
ing of gilts bad created 


a quite massive distortion." 

However, Insurance compa¬ 
nies said that they would have 
to consider their involvement 
carefully. “We’re not going to 
charge in indiscriminately and 
push yields down." said Mr 
David Shaw, head of fixed 
income at Legal & General, the 
insurance group. 

Two factors would determine 
bis group’s interest in next 
week’s auction, he said: the rel¬ 
ative attraction of the UK mar¬ 
ket immediately ahead of the 
auction, and the likely future 
supply of securities at the 
extra-long end of the market 
Expectations of substantial fur¬ 
ther binding at this maturity 
Later in the year, which could 
force yields up, are likely to 
prompt some investors to hold 
back at this stage. 

Concern about the supply of 
new gilts due to come on to the 
market, and weakness in the 
US government bond market, 
had combined to drive prices of 
existing gilts down by around 
half a point from last Thurs¬ 
day’s close in early trading yes¬ 
terday. However, foreign buy¬ 
ing during the afternoon was 
credited with aiding a partial 
recovery in prices to just below 
their Thursday levels. 

The 9 per cent gilts maturing 
in 2011 were trading at around 
99£ late yesterday afternoon, 
compared with a close of 99g 
on Thursday, while the 9V* per 
cent securities due 2002 were & 
lower than their Thursday 


BENCHMARK GOVERNMENT BONDS 
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dose at 103%. Long gilt futures 
on Liffe. meanwhile, ended 
close to the day’s high at 
around 98&. 

See Lex 

■ US Treasury prices posted 
modest gains across the board 
yesterday morning as the mar¬ 
ket staged a half-hearted recov¬ 
ery from Monday’s big losses. 

By late morning the bench¬ 
mark 30-year government bond 
was up & at 993, yielding 8.002 
per cent At the short end of 
the market prices were also 
slightly higher, with the two- 
year note up A at 1003, yield¬ 
ing 5.370 per cent 

The market nose-dived on 
Monday because of reports 


from the previous week which 
suggested that economic activ¬ 
ity in the US is picking up. 

With nothing to change that 
view, yesterday's gains were 
consequently fitful, although 
some traders reported that 
European investors, who were 
on holiday on Monday, 
returned to work in the morn¬ 
ing as buyers of US Treasuries, 
seeking to take advantage of 
the big drop in prices while 
they were away. 

Sentiment was also affected 
by approaching auctions. 
Today the Treasury is due to 
sell J1175bn in two-year notes, 
followed by $l0.25bn in five- 
year notes on Thursday. The 
Treasury is also due to outUne 


details of the next quarterly 
refunding programme next 
week. 

■ A DECISION by the Japanese 
Ministry of Finance on Tues¬ 
day to delay its next auction of 
10-year bonds seemed to 
achieve the exact opposite of 
what was intended: by unsettl¬ 
ing the bond market, it pushed 
yields higher and left observers 
nervous about the coming 
weeks. 

After five interventions by 
the MoF to buy bonds in the 
market in the past fortnight, 
the delay was seen as a 
sign that these purchases frad 
not worked, and that few 
options for supporting prices 
remained. 

The yield on the benchmark 
bond 129 reached 5.625 per cent 
during London trading yester¬ 
day, up sharply from the 5.46 
per cent yield recorded towards 
the end of last week. 

■ TRADING was quiet as Euro¬ 
pean bond markets resumed 
after the Easter break. Prices 
were generally marked down 
in reaction to weakness in the 
US at the start of the week. In 
Germany, the benchmark 
unity boDd due 2002 closed on 
a yield of 7-94 per cent, up from 
7.88 per cent last Thursday. 

The bund futures contract on 
Liffe traded in a narrow range 
between 87.76 and 88.88, even¬ 
tually ending the day at 
87.85. 


Activity set to centre on demand for dollar securities 


By Tracy Corrigan 

SELECTIVE demand for dollar 
securities is set to provide 
some direction for activity in 
the Eurobond market over the 
next few weeks. Following the 
latest easing by the Federal 
Reserve, the market has so far 
failed to rally. 

INTERNATIONAL 

BONDS 

Borrowers are keeping an 
eye on the market, however, 
and a number of companies are 
likely to tap the dollar sector, 
if the market picks up as they 
expect. Although swap oppor¬ 
tunities remain unappealing, 
many borrowers may be pre¬ 
pared to lock in to fixed inter¬ 


est rates at around these lev¬ 
els. 

A number of Japanese bor¬ 
rowers. including the Export 
Import Bank of Japan, have 
been looking at the market, 
but so far only the Japan 
Finance Corporation for 
Municipal Enterprises IJFM) 
has mandated a bank to 
arrange a transaction. A $20Qm 
10-year deal for JFM is expec¬ 
ted to emerge later this week 
via Bank of Tokyo. The deal is 
expected to be priced to yield 
about 30 basis points above the 
10-year US Treasury. 

France's Compagnie Ban- 
caire is expected to launch a 
$500ra five-year deal via 
J.P. Morgan after a series of 
roadshows In the next few 
weeks. 

Demand for dollar paper is 



NEW INTERNATIONAL BOND ISSUES 

Borrower 

US DOLLARS 

Amotmf file 

Coupon K 

Price 

Maturity 

Fees 

Book runner 

Nippon Syn.ChemJnd.(a )6 

100 

33, 

100 

1990 

2>4/1 *2 

Yamaichi inU.(Euro) 

Nippon Koshuha Steel [a>4 

60 

3h 

100 

1996 

2 Vih 

Yamaichi (ntl .(Euro) 

STERLING 

Nationwide Building Soc.(b)t 

50 

(b) 

99.54 

1995 

. 

BZW 

D-IHARKS 

Parco Co. (a)* 

100 

Sh 

100 

1998 

*V1*8 

Oaiwa Europe (Deutsch) 

AUSTRALIAN DOLLARS 
Australian lnd.Dev.Corp.{a)t 

100 

10 

100.75 

1399 

2/1 *2 

hambroe Bank 

*-APrivate placement §Corrverubte. VWiUi equity warrants. fHoating rate note. TFInai terms, a) Nonmailable, b) Fungible 1 

with existing E20Om issue. Coupon pays I0bp over 3 month Ubor. Non-calleM*. 





concentrated mainly among 
retail and small institutional 
investors in continental 
Europe, who take a positive 
view on the dollar. 

Three deals emerged, in dol¬ 
lars and D-Marks, in the Japa¬ 
nese equity-linked sector, 
despite a further fall in the 


Nikkei index, which ended 
below 17,000. However, the cal¬ 
endar for new issues in the 
coming weeks is extremely 
thin. Few deals had been 
planned, and several have been 
cancelled due to the dire per¬ 
formance of the Tokyo stock 
market. 


The two dollar offerings yes¬ 
terday, for Nippon Synthetic 
Chemical Industry and Nippon 
Koshuha Steel, both performed 
quite well, bid at 100 % and 
100% respectively, above their 
par issue price, according to 
lead manager-Yamaichi Inter¬ 
national. 


Mexico to 
sell another 
25m shares 
in Telmex 

By Tracy Corrigan 

THE Mexican government is to 
sell a further 25m shares in 
Telmex, the Mexican telephone 
monopoly, next month, farther 
reducing its shareholding in 
toe company from 9.3 per cent 
to 4.6 per cent. 


INTERNATIONAL 
EQUITY ISSUES 

The international offering of 
American depository shares, 
totalling Jl.Sbn, was filed with 
the Securities and Exchange 
Commission in New York on 
Thursday. Roadshows wfD be 
held over the next few weeks 
In the US, Europe and the Far 
East, and the deal is expected 
to be priced in mid-May. 

Just under 40 per cent of the 
deal will be aimed at investors 
outside the OS, under the lead 
management of Goldman 
Sachs. 

Foreign Investment in the 
Mexican stock market rose 348 
per cent last year to a record 
$9.05bn. Since Tehnex’s |&2bn 
international share offering 
last June, which accounted for 
a substantial portion of that 
growth in foreign investment, 
its share price has more than 
doubled from $27% to $57%. 

Meanwhile, toe trend for 
deleveraging among US com¬ 
panies which piled np debt 
through takeover sprees and 
management buyouts during 
toe 1980s is becoming particu¬ 
larly obvious among cyclical 
stocks. 

Among the latest offerings 
under preparation. Black & 
Decker is planning to sell 18m 
shares, totalling around 
$425m, which will bring the 
company's gearing down from 
around 60 per cent to 40 or 45 
per cent. A total of 3.6m 
shares will be offered through 
an international tranche, 
arranged by Lehman Brothers. 
The company is also to spin off 
a computer subsidiary. 

Federated . Department 
Stores, which re-emerged from 
bankruptcy protection under 
Chapter 11 earlier this year, is 
preparing an offering of sgni 
shares, of'which 8m will be 
offered internationally. 


Japanese banks 
take the lead in UK 
power station loans 



i ; l ^ 


By Richard Waters 

JAPANESE banks played a 
significant role in three big 
loans signed in London last 
week, despite fears that the 
recent weakness in Japanese 
share prices would force the 
hanfrg to withdraw from inter¬ 
national lending . 

In one loan - a £370m facil¬ 
ity to finance the construction 
ol a gas-fired power station for 
Medway Power in Kent - half 
the 10 lead banks were Japa¬ 
nese. - 

The three loans, all for inde¬ 
pendent gas-fired power station 
projects, reveal that the Japa¬ 
nese b anks are now pursuing 
high margin lending, rather 
than repeating the low margin 
loans with which they flooded 
the international credit mar¬ 
kets in. the 19806. 

The margin on one of the 
projects, a £375m loan to build 
a power station at Keadby, 
South Humberside, rises from 
a healthy 1 percentage point in 
the first three years to 1.15 per¬ 
centage points at the end of the 
15-year loan. The terms of the 
other loans have not yet been 
revealed, but are believed to be 
broadly similar. 

Five Japanese banks -r 
Sanwa, Sumitomo, Mitsubishi, 
Fuji and Dai-Ichi Kangyo - 
are among the 10 underwriters 
of toe Medway loan. Some of 
the £370m will be taken up by 
other banks through a syndica¬ 
tion agreement, but each of the 


10 lead banks is expected to 
advance a significant portion 
of the loan. 

Sanwa Is the only Japanese 
bank among the seven lead 
banks in the Keadby loan, 
while LTCB International is A 
among toe lead banks in the 
third project, a £150m loan for 
a power station at Derwent, in 
the Midlands. 

The three projects were 
agreed last week, ahead of the 
expiry of draft supply agree¬ 
ments with British Gas. These 
would have lapsed had loan 
agreements not been signed 
within six months of the con¬ 
tracts being agreed last 
autumn. 

Part of the explanation for 
the continued involvement of 
the Japanese is that all three 
projects have been under con¬ 
sideration since the end of last 
year. 

The banks * involvement with £3 
the projects goes back even 
further. Japanese banks were 
among the most active in lend¬ 
ing to the UK’S regional elec¬ 
tricity companies in the run up 
to their privatisation In 1990. 
These companies are now joint 
partners behind the projects. 

The earlier loans to the 
regional electricity companies 
were made at margins of only 
around & of a percentage point 
Involvement In the new project 
loans Is seen as part of the 
compensation for having sup¬ 
ported the electricity compa¬ 
nies before. 


Standard & Poor’s places 
US airlines on credit watch 


STANDARD .& Poor’s, the US 
ratings agency, yesterday 
placed seven US airlines on 
credit watch with negative 
implications. AP-DJ reports 
from New York. . 

The action affects about 
$19.5bn of securities issued by 
Alaska Air. AMR. Delta Air 
Lines, NWA, Southwest Air¬ 
lines, UAL and US Air. 

The listing, is based on three 
negative trends affe ctin g aH US 
airlines: inadequate revenue 
generation, due tq economic 
wetdme^wnd intensified:/Carer - 
competition; continued heavy 

- - I f,- i V*. a r»»• 



capital expenditures well in 
excess of internally generated 
cash flow; and reduced access 
to capital, because of global 
economic and financial devel¬ 
opments. S&P said. 

Ratings of bankrupt airlines 
are not affected, as all such 
ratings are either D or on 
credit watch already. 

S&P said: “A sluggish eco¬ 
nomic recovery in toe US and 
slowing, growth in the impor¬ 
tant overseas markets of Japan 
and Germany will restrain 
:^b'adly v ; "needed- ..earnings 
improvement this year.** 
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104 b 

m A 


535 

40000 

99b 

+% 

4.75 


94b 

99% 

-b 

378 

50000 

lOZb 

103% 


5.90 

30000 

107*. 

107% 

l i 

6.10 

60000 

« 

99b 


516 

50000 

100 b 

1 D 1 

-% 

567 

50000 

9«b 

!& 


526 


104b 

-% 

5.97 

20000 

L»b 

100 b 

-b 

5 57 

50000 


105% 

-b 

592 


Leirot price* « & 2 S pm on April 21 


OTHER STRAIGHTS 
BAYERlSCHEVEREINSIKT794LFr ... 
COPENHAGEN TEL85/89b LFr _. 

WORLD BANK 8 96 LFr. 

ENERCIEBEHEER83/4 98FI. 

UNI LEVER 9 00 FI .. 

ALBERTA.PROVINGE 105/896 CS_ ... 

BELL CANADA 105/8 99 CS.- 

BRITISH COLUMBIA 10 96 CS-. 

EIB101/898 CS.. ... 

ELEC DE FRANCE 9 3/4 99 CS. 

FORD CREDIT CANADA 10 WCS . 

GEN ELEC CAPITAL 1096 CS. 

kFYYINT FIN 1001 CS __ 

NIPPON TEL 4 TEL 101/4 94 CS. 

ONTARIO HYDRO 10 7/899 CS__ . 

OSIER NONTROLLBANK ID 1/4 99 CS . 

QUEBECPROVWifi98CS. - 

BELGIUM 91/8% Etu. 

CREDIT LYONNAIS 9% En.. 

DENMARK 7 5/896 Ear .. . 

EEC 7 5/B94 Ecu. _ .... 

EIB 1097Eai. .... 

FERRO DELSTAT101/898Ecu ..... 

■TALY 10 3/4 00 Ecu.. 

UNITED KINGDOM 9 l/B0LEu . 

BP AMERICA 121/4 95 AS- „. . 
COMM BK AUSTRALIA 13 3/4 99 AS. _ 

EKSF0RTFTHAJ1512 3/8*5 AS_ 

EUR0RMA14 5/894 AS. _ 

MCDONALDS CANADA 1595AS . - 
NAT AUSTRALIA BANK 14 3/4 94AS... 

STATE BK NSW 141/4 99AS- 

UNILEVER AUSTRALIA 1290AS. ... 

VOLKSWAGEN INTL1594 AS —. 

ABBEY NATL TREASU 3/8 95 £. 

ALLIANCE A LEICS113/837E _ 

BRITISH GAS 12 3/495£. 

BRITISH LAND 121/2 lb E__ 

DEUTSCHE BK FIN 1194 £__ 

9B1097C.. .. 

FINLAND 101/897 £. 

ITALY 101/2 14 1. ... _ 

LAND SECS 91/2 07 £. 

NORWAY 101/2 %E . 

ONTARIO U1/801C. 

SEVERN TRENT UI/T'RC .... _ . 

SKANDINAV1SKA ENSK131/8 9b £... 
TOKYO ELEC POWER ll 01 £ .... 

WORLD BANK 111/4 95 E _ . 

ABBEY NATKWALO 96 N2S .. ... 

BNP 1296 «3.. 

CEPME10 95 FFr.. . . . 

ELF-aqujTAINE 9 99 FFr...._ 

EURATOM 7 5/8 98 FFr ... _ 


FLOATING RATE NOTES 
ALLIANCE fi LEICS0 0894 £... . 

BANCO ROMA 0.0301. . 

BELGIUM 1/16 97 DM . 

BFCE-00296 . 

BNP© . ... 

BRITANNIA 1/10 96 £. 

CITIZENS FED 01596 — 

CREWT FONOEH -1/16 48_ 

DENMARK-1/8 9b . 

DRESONER FINANCE 1/3298 DM 
ELECDE FRANCE 1(899 ... 

FERRO DEL STAT94 .. . . . 

HALIFAX 1/JO 94 E . _ 

IRELAND'S! . . . 

ITALY 00.. . 

LEEDS PERMANENT U 8 %£ . . 

MITSUI FIN ASIA 1/8 96.. 

NAT WEST FIN 3/lb OS .. . 

NEW ZEALAND UB 96. 

RENFE98... 

SOOETE GENERA IE 96 - - . .. 
STATE BK VICTORIA 0.0599.. 

UNITED KHKDOAI-1/8 96 . 

YORKSHIRE BS1/10 94 1 . . 


CONVERTIBLE BONDS 

BURTON CROUP 43/9 01 £__ 

EASTMAN KODAK 63/8 01. 

GOLD KALG0QRUE 71/2 00 . 

HANSON 91/2 0b£. 

HAWLEY 6 02 PREF.. 

HILL5D0WN41/70ZE ... . 

LAND SECS 63/402 C.. ...». 

LA5M073/4Q5C .. . ... 
MOUNT ESA FIN 61/2 97 . 

0GDEH6U2 .. 

SMITH & NEPHEW 4 02£ 

TEXAS INSTRUMENTS2 3/402 . 
7H0RWEMI53/404E ... 


brae* 

Bid 

Oftw 

“9- 

d«r 

600 

94b 

95b 

600 

98% 

99% 


1000 

97 

98 


500 

102 % 

103% 

~b 

500 

105 

105% 

+b 

500 

104% 

104b 

-% 

150 

104% 

105 

-% 

5m 

102 b 

102 % 


130 

103% 

104b 

-b 

275 

102 

102 % 

-H 

100 

101 

102 

-% 

300 

103 

103% 


400 

102 b 

103% 


200 

103% 

103 S 


500 

104% 

104% 


150 

104 

104% 

-% 

200 

103 

103% 

-S 

1250 

101 % 

101 % 


125 

99% 

100 % 

*b 

250 

93% 

94% 

-% 

200 

46% 

97% 


1125 

105b 

106 

-% 

500 

103 

105b 

-% 

1000 

110 b 

110 % 

-b 

2750 

103 

103 

-b 

100 

107% 

108 


100 

Ubb 

116% 


75 

109% 

UO 



968 

914 

8.92 


9.15 
9171 
9.19 
926 
934 
945 
9.0B 
9.54 
952 
9.94 
9.45 
984 
865 
919 
937 
952 
848 
8© 
890 
£62 
981 
1046 
8.74 

75 U1 1114 +4 B.53 

100 U4 1144 +4 9.65 

150 109% 1104 *4 859 

100 1174 U74 +4 10.73 

150 1094 1094 *4 984 

100 1104 1U +4 903 

100 1074 1084 44 1003 

LOO 1034 1034 -4 1047 

■” 107 44, 9© 


300 1064 
150 1034 
225 1014 
6365 102 

m 1014 
400 1054 
200 884 
200 1014 
100 1064 
150 1 OAT, 
1QO 1064 
150 107 

100 1036 
lOO 666 
so 1094 
2000 1024 
600 1004 
500 934 


1034 -14 li« 


102 

1024 

1014 

1054 

894 

101 % 

1074 

1054 

1064 

1074 

1044 

676 


1104 
1024 
1004 
9*4 +4 


988 
944 
974 
-4 9.89 
-4 UXS 
*4 967 
9.93 
-6 1048 
+4 1039 
-4 980 
976 
+4 930 
+4 906 
904 
194 
8.98 


Issued 

300 

200 

500 

350 

300 

150 

100 

200 

1000 

1000 

400 

209 

200 

300 

500 

200 

100 

Am 

250 

500 

300 

125 

4000 

165 


BM 

9934 
93 28 
9989 
10020 
9776 

9907 
9947 
10033 
99.76 
99.97 
20L14 
100.78 
99.89 
99.72 
10082 
99 47 
99.97 
9308 
10070 
loo© 

9981 
9916 
Wlfl 
99 59 


Offer 
9964 
9428 
99.94 
ICO JO 

98 76 
99.27 
99.97 
100.43 
99.86 
100 02 
UEJ4 
101.78 
99.99 
99a 
1002 

99 S7 
10022 
W38 

10038 
10015 
9991 
99 41 
10012 
9969 


C.cpn 
107675 
4.4050 
96875 
4.9175 
5.2500 
10 7875 
53)000 
53438 
41875 
9.5438 
52900 
4.4375 
1Q5375 
44600 
45000 
10.9375 
52XO 
55600 
4 8130 
5.C000 
45625 
43625 
40625 
105375 


bsacd 

U0 

300 

© 

500 

400 

150 

84 
90 
100 

85 
90 
300 
103 


BM 

131 


Can*, 
price 

SOW 
L0S54 
25873 1©:, 

m to! 

3.97 US 6 
6.72 79»j 
564 776 
2783 976 
39 077 Bll 2 
1.775 1226 
82* 90* 
7.16 125* 


Offer Prwo. 
1326 

99>? +23.62 
84 +56.86 
105} *1575 
104b 
IMS 

EOT, +3356 
786 

986 +&29 
62>j +44.76 
1231, +35 34 
91*7 

1261, +7 72 


* No infornufkxi jmiieDle • previous tier'* price 
: Only ono martel maker supplied a price 


STRAIGHT BONDS: The l» dm »■«« to rettmpuan of me BW-pnce. Rie Amount riCued U In itfBnra Of currenor unto dig day-Chango Wl 

FLOATDfQ RATE NOTES: Oemmnnawi in aoiiora unless pttwwow indicated. Coupon Known a minimum. SpteM-Margin aneve m-monm 

olfer-M rare iirtiree.momh 4abow moan row) tor US dollars C cpn-TH* currant coupon- _ . lnnrt 

CONVERTIBLE BONDS: OmwitHnated In dollar, unl«, oBtanalse imHcelM Cny price - w " 1 ^ 1 M « SJtafS 

currency of snare at conversion rote H»ed si issue Piem» Percentage premium of *a current efieeme pneo of scouring snares *m the borw 
over tfTf nrval wortf price d Bis snares. _ _ 

: The Financial Times Ltd.. 1992. Reproduction In whole or In tart In any form not DomltWl without wltten ament. 

Data supplied by HiHnHtioiial Securities MJrket Aswelation. 


RISES AND PALLS YESTERDAY 


Rises Falls Same 

British Funds.. 13 61 4 

Other Fixed Interest.. 0 9 8 

Commercial, Industrial. 370 244 847 

Financial & Property. 140 147 503 

Oil & Gas. 22 19 47 

Plantations... 10 8 

Mines. 20 34 93 

Others.-. 54 .45 48 

Totals. 620 559 £558 


LONDON RECENT ISSUES 


EQUITIES 


hsuc 

Pr*o 

Amm 

LaUSL 

1992 


Date 


□ 


m 

— 

39 

87 

- 

FP 

- 

7H 

27 

106 



IX 

95 

— 

i. 


410 

J/ti 

- 

% 


4 

2 

125 



1.30 

U1 




5b 

71 

— 



104 

93 

- 



za 

70 

t 



ib 

56 

70 



72 

63 

101 



10 . 

94 

30 



35 

JUI, 

UO 



13/ 

119 

£ 10 % 



“It 

U 0 % 

34% 

— 



a% 

12 % 

— 



58 


— 



103 

- 



11 

b 

— 



4% 

4 

115 



136 

12.1 

100 



“as 

98 

147 

58S 

i 


662 

622 


BM 



31% 


AimuMeSnulHr... . 

Do Wmro..._ . . _ 

AfmidrGmqp_ 

BotfrcnttlmJ.IRFDI. 

Brwt Walter Wts to Sub. 
8 nt DAiMangenm.. 

9C8P Leant- 

CU Emlmnmenui- 

Do Warrants . 

CacrlallaijtfneslB- 

Flrai 104 Inc & Capts Ik. 

Db Units...._ 

Da. ZenDnr.Pf. 

Fart*Ports... _ 

UUnAn Ik&A ppr. U- 

M&GI Vfl rtnInc . 

Do Capital.. 

Do Geared Units- 

Do firtaseUn/ti_ 

MuttltiM Wamws- 

PUtlSWmA ___ 

Rss«ts. ... 

Tenplnon Enuq.Mkt; c 

DrteHWtarlRFN_ 

wane Ksooemn Ini... 
WeflsacUffDJ. 


o®H 

Pn« 


28 
120 
409 

& 

21 
104 
28 
56 
69 
107 
341, 

137 

109 
10 
4 
135 
100 

!W . 
623 hZl 
24* 


Net 

Oh 


*31 


158 

8.75 


R4.0 


F4.73 

F4.73 


W55 

F375 


F3.73 

F3.75 


L43 

si 


TtafdGitssjP/E 


Cav'd] 


27 


3.6 


YitMtenio 


4.7 


4.1 


54 

132 


9.7 

1SJ> 


LL4 


6.9 


155 

204 


FIXED INTEREST STOCKS 


hsoe 

Puce 

£ 


JWfc 


10p 

100 

» 

loop 

650p 


AnwuB 

Pant 


FP. 

F.P 

FP 

FP 


Latest 

Rsasc 

Dai* 


1992 

ca 

Lmi 


97 bP 

as 

12 s 

7o 

I 0 o 

, 8 o 


92% 

LQOu 

110 

98 

51%p 

48%S 

105b# 

97s 

Wp 

330p 

75C 

68 s 


Sort 


c 3rd HtnwCwCraPri 2007/10 


w*9J%CwltouatI995. 
iRsntrrftraOhPrflp — 


Ctaing 

Prtt* 

£ 




£ 

us 

5U.P 

68p 


RIGHTS OFFERS 


base 

Pnte 

0 

Broom 

Past 

« 

UtSl 

Rome 

OJUj 

1992 

snt 

Qakrj 

Fr»«* 

1 

+-W 


EJ 

12 

Nil 

K/4 

%sre 

.J/pn 

AddhonConaHascr..--- 



85 

Wl 

art 

UPh 

liim 

CwrtPrj, ft*#. .... 



105 

NU 


13pm 

Euus 

EoropticMatar ,_ 

12br 


96 

Nil 


15c«i 

Ubpn 

JLltiW. . -- 

}5« 


36 

Nil 

615 

13fra 

4pei 

KjoxhiCiGJ ... 

Uort 


220 

Nil 

26/5 

71pa 


LUrifira*. ^ .- 

7hrt 


40 

Nil 

a/5 

Ibpn 

bpo 

PlwMwok _ --- 

hVA 



cm bum en SJtfdea)» tofl aftUJ 0 Aaanri CManC Jot ytrid. q Earning tort ragriintoefr Bj WS e 
forecast or estlmaUd gfiaaltsed dividend me am based a stolons jrer’seW'utJA *Ex-dhH«d. FDtitt* 

and eWH twd op man&D or Mher stfklaJ esHmUes tor 1992-93. R Dhtdrad and ffetd mud t» prpvectes w 

otto aftldalefljatB lor 199LL Estimated aaaaiised dmfara. com and p/e aowdra land annwl tandnm It 

Dividend and ft*B Based os omneas cr UPer cfficlal esumaes (or 1991-92. R DftWead wt jteW Based* 

papeOigtroflgtdnilalestJiMMfy 1992. OCmaBfaetaflagialheddmdwilwer art tfe rat a Bad ia 

pancbnoroUerotllClAiestlMto WPrg Fonulism fOH(r*dtpl«dmBloidtaiT*am**'rtdftJ 

UnsBntai f PUntj tnct tr Remnonaion. r UnMstw secviUes martet » hsrd in cmsedlra M* 
itefsvusalipn, avyt or taken* om Piter at a Brennan 


TRADITIONAL OPTIONS 


0 first Dealings Apr. 13 

• Last Dealings May 1 

• Last Declarations July 23 

• For settlement August 3 

3-month call rate Indications era 


shown on this page. 

Calls in ASDA. Cannon Street 
bnre„ Clinton Cards, Copymors, 
Oowly, MEPC, Psk» and Tarmac. 
Put In Psion. 


LIFFE EQUITY OPTIONS 


CALLS PUTS 

Apr M Od Av M W 


Ih, Iq Hu Nq h| Ibt 


Srft Atn 330 S5 45 50 4% U 17 

C-356 >• 360 13 28 34 16 Z3 31 

384 7 - - 29 - - 


Optil 


caus fur 

H*F Aa Mh Hay A* Ho* 


CALLS 


puts 


AJU Lyoos 600 43 53 70 1 14 19 

1*639) 6P0 2 24 42 15 38 44 

.700 1 U 24 65 77 79 

ASDA 30 2i| 6<2 8 Ij 41, 5 

ran 3* »| - - 4 - - 

43 »* - - 13 - - 


BrtL Alrwavs 260 21 29 38 I* U 16 

nso) 280 3 17 29 - 4 18 23 

300 1 9 20 21 32 35 

SmKI B*t- 

cfcan A 800 36 67 90 l«j 21 31 

P831) SO 3 38 61 23 43 53 

Boots 460 31 41 52 1 12. 15 

(•489) 500 2 17 34133034 

BP. 240 18 23 28 1 5*2 91* 

4*257 1 260 l«j Uij 171a 5 14 19 

8rfta6 Steel 70 5% 911% 1 4 ’5 

TO l 80 h 4 6 ij 54a Bfe 10 

Bob 600 17 36 53 3 22 25 

(•614 1 650 1 14 29 40 50 55 

C & Wire 550 12 36 51 3b 23 31 

(*557) 600 1 14 28 45 58 63 

CtoUrtfe 550 30 46 63 2. 16 24 

«70> 600 lh 19 36 25 43 «9 

Con. Units 420 39 52 SB 1 6 13 

(*455 1 460 2 24 3J 9 20 30 

Ffcn 360 20 36 47 1 ’ 16 24 

r377/ 390 3 21 35 16 51 38 

GXN 360 22 37 4J L Vj 18 

(*380 > 390 1H 20 27 13 24 33 

brad Met 450 14 35 <2 2 12 19 

(*460 > 4?5 2>t 21 29 17 Z3 32 

LC.L 1300 » 105 133 2«e 24 46 

rx353T USD U 75 102 U 43 CS 

nrafefatr 500 So 52 67 1 13 19 

(*546 ) 550 3 25 39 13 32 42 

Ladtrab 230 a - ■ - 1 - . 

P248J 249 3 - - 3 - - . 

UrnS Star 390 24 31 37 1 12 15 

PU1) 420 2 12 21 13 30 32 

M A S 280 49 51 60 1 2 5 

C328 J 330 3h 14 25 5 16- 20 

Sautsbtey 420 14 H 39 li* 13 17 

W3U 460 lft 2t 3131 42 

SsHTfiDB. 460 IT 37 4T 1 U 16 

P475 J 500 h 15 22 28 32 37 

SucetaiB 130 5 13 » 4 U 18 

{•132) MO 1 76 U 13 16 U 

Trafatoar MB 2* 13 21 4 16 21 

ri40) UO 1 8 M 23 31 34 

DU. BtndB 420 15 32 44 1 9 15 

(>433 1 4M 1 12 23 28 31 35 

ODltocr 900 29 62 89 ll* » 29 

CV24I 950 l<i 33 60 30 40 M 

UUraor Zffl 8 ) * 1 - - 

(•2171 W 616 - 5 - : 


BAA . 550 106 U0 123 * 4 U 

P399) 600 22 36 55 16 30 36 

. 650 •. 5 16 32 . 52 63 65 

BAT Ms 700 52 -67 77 6 18 26 

P737 ) 750. 18 JO 49 25 40 50 

800 5 17 30 67 73 85 

BIS 420 35 48 ^4 3i| 712 

(•449 ) 460 8 20 27 18 22 28 

Brit. Tefecam 33017*2 26 32 4*, 12 15 

T340) 360 4% 10b 17V 21 30 33 


CSdtaYSdi 420 45 60 70 2b 7 12 

(*4591 460 16 33 45 13 a 26 


QsUra 


Jra 


Dk 

J*B 

Ses 

Bee 

Stoo 

750 

51 

77 

97 

32 

50 

60 

W547 

800 

28 

52 

74 

64 

76 

87 

hiHafoan 

180 

12 

17 

a 

8 % 

11 

14 

(*188) 

2 U 0 

3% 

8 % 

12 

23 

25 

26 

Larto 

80 

13 

17 

23 

8 

U 

13 

1*80 1 

90 

6131, 

17 

15 

IS 

21 

WthfdVk 

360 

19 

26 

33 

14 

20 

22 

(*360) 

390 

8 % 

U 

19 

34 

40 

41 

NaUoul 

Pwer 

215 

12 

18 

_ 

8 

13 

_ 


' <*217-1 


235 4h 8 - 30 24 - 


ExuraElec 

270 

IT 

- 

- 

6 

- 

- 

fawn 

1150 

65 

99 

138 

45 

62 

74 • V. 

(*280) 

300 

. 4 

_8 

12 

25 

33 

36 

1*1138) 

1200 

43 

75 

113 

74 

80 

98 









R. fajee 

160 

16 

22 

25 

5 

9 

U Y; - . . 

Cefraes 

550 

X 

48 

63 

8 

16 

22 

(*1681 

180 

5% 

U 

17 

16 

18 

a 

1*564) 

600 

6 % 

22 

36 

39 

43 

46 



EEC 

200 : 

38% 40% 

43 

1 

2 

3% 

ScotU* 








1*217) . 

220 

6 

10 % 

14 

7% 

w: 

15% 

Iter 

90 

10 % 

12 % 

15% 

3% 

8 % 

10 









P941 

100 

5% 

71,. 

10 % 

9 

14 

15 

Hasoo 

22020 % 

24 28*, 

2 

5% 

8 % 









(*2361 

240 

6 % 

U 161, 

9 

M 

17 

Start 

UO 

6 % 

9% 

12 

7% 

9 

10 - ■ 

LASMfl 

200 

19 

30 

35 

6 

U 

14 

1 * 112 ) • 

120 

2 

6 

8 

15 

17 

IB 

m2> 

220 

B 

19 

25 

15 

71 

26 








- 

Laos mb 

130 

7% 

14 

17 

5% 

8 % 

13 

Forte 

240 

15 

25 

31 

8 

U 

13 ' • 

(*131) 

140 

3 

8 % 

12 

12 

14 

18 

rasa) 

260 

7 

14 

19 

JO 

22 

25 









Thom EMI 

750 

BQ 

77 

107 

20 

50 

» 

P. AO. 

460 

42 

60 

61 

6 % 

14 

24 

.■t*B35> 

800 

« 

52 

73 

64 

7b 

30 

(*491) 

500 

17 

33 

41 

22 

30. 

«3 

TS 8 

130 

12 

13 

19 

4 

7 

8 % 

micgos 

140 

13 

17 

21 

4% 

U 

13 

1*1361 

140 

6 % 

10 

13 

8 

12 

a 

1*148 ) 

160 

4 

812% 

16 

22 

24 

Ua/facts 

50 

6% 

7 

O 

3 

4% 

6 At ■- 

PmdesUa) 

240 

18 

27 

32 

3 

7 

9 

MS 2 > 

60 

2 

3 

4% 

9 

U 

12 ™ 

P254 ) 

260 

6% 

15 

20 

10 

16 

18 

WeUtorae 

1100 

73 

115 

148 

49 

67 

81 









1*1116) 

1150 

49 

89 

123 

78 

95 

108 r - ■ 


ATZ 550 60 73 84 4 12 IS 

CS*) 600 20 40 55 19. 29 38 

44 50 58 3 9 13 

14 25 36 15 26 33 

280 8 19 25 12 13 17 

300 3 8*i 15 26 28 30 

420 19 2b 35 12 23 26 

460 4 10 20 40 50 50 

330 30 3R 52 4 10 14 

360 U 20 34 15 23 27 


Sent & New 420 
(“454 ) 460 

Tecs 
V284* 

Thraw 
Water 
1*425 ) 

Vodafone 

(*553) 


Mra _ Ira Sep Dee Ira Sep Dec 

AMer Nat. 280 38 43 51 3 6 8 

(“HQ) 300 2Z 29 38 7 12 14 

330 7 14 22 23 26 29 

haunt 30 7 9 10 3 4 6 

(*34) 35 4 6 8- 4 7 B*, 

40 3 4*i 6*e 9 10 12 

Bataan . 300 43 48 . 33 3 7 U 

<*353 1 310 19 27 34 10 17 20 

360 6 13 19 29 35 39 

BfarChtJe 260 LJ 22 28 M 19 23 

TO6 ) 280 6 13 20 26 31 34 

Bim*Gv 260 16 24 28 - T- 9 13 

<*2741 260 713*i 16 18 19 24 

01ms 260 17; 23 32 13 21 22 

can 280 7*| 14 23 , 27 32 33 


EontanT 360 45 60 19 18, 2B 39 

raan jw » u u u _43 «7 


BUBO FT-SE DUEX P242U 
2475 2525 2575 2625 2675 2725 2775 2825 

CALLS 

Apr 170 1227232 8 2 lb 

Mat 185 141 101 65 38 21 - 5 

*■ -U8 - 85 - 34 - 10 

52 - 20B - M3 - 92 - 55 

Det -KS-190-135-8B 
to -290 -220 - 170 -125 

PUTS ’ : : 

if 2 2 b 4^16 42 82 132 182 

"4> ® U 2i 35 61 91 - 17] 

J» - 16 > 41 - U - us 

r£ ® “72 - 110 - 170 

Dm “60 - 85 -120 - 175 


Mar 


~ 67 ~ 100 - 120 - 160 


_FT^E DfKX P2620 
2450 ZSflO 253B 26W 2650 2700 2750 2898 
CALLS‘ 

Afr 195 145 96 49 13 3 

»V 7 . 213 165 121 «l 49 * 

Jw 228 182 142 103 TO 43 

Jnl 243 200 UO 123 89 » 

P«) - 275 - 208 - 148 

PUTS — 

1 1 2-72675125 174 

Mn, 4b 8 15 27 47 ffi H ira 

M IR i? S & 57 87 W 

Jifl 18253549 68 93 

- 195 


l*a - 

12 5 

26 9 

- 100 


n - 

SO 


- a - 87 - 131 

April 21 Total Contracts 28.265 
&HJ 19.105 Pots 9.160 

8.724 Pos 4.881 
Ew FT-SE Calls 660 Pub Z77 
B«6ad! U0 tndn Calls 0 Pots O 
^nOBgraaotta price, ttangdawi eappyrnthi 
weflMiHB rtmn at based oa mean prtca 


TRADITIONAL OPTION 3-month call rates 


■ INDUSTRIALS 
Allled-Lyons_ 

P 

Charter Com. 

37' Ladbrofce'..~...,i. 

17 -seare — 

. a 

■ OILS.. 


Sh 

3 

Courtaulda 

32 Legal & Gen 

39 - Lex Service 

27 SmKI Scirm A 

65 

Aviva Per 

30 

Astee (BSR)- 

29 - TSB...' 


BP... 

BAT Inda 

W 

FKI_ 






BOC .. 

48 

PNFC. 

8 Lucas (nde..... 

JQ 12 Thom EMI__ 

58 


B 

h 

BTR _ 

32 

30 

Forte_ 

QKN „ 

is MBite Spencer . 

26 : T * N........— 

11*2 

Gaelic Res___ 

Blue Circle- 
Boots_ 

2D 

33 

Gen Accident_ 

rase 

3i : NafWest Bank _. 
15 P10VB 

a Vk*s«a ■ ■■-. i 
'so Wellcome_ 

12 

72 

Premier Cons „ 
Shell.... 

2*2 

Bowster_. n _ 

Brit Aerospace _ 
British Steel_ 

58 

30 

6 

Own 

Grand Met.— 

GR6_ m 

. 59 Rsosl Sect 

TO RHM 

9 ■PROPERTY_ 

. -18 . Brit Land.:_ 

•52 Land Sac.. 

18 

32 

26 

Tusker Res_ 

■ MINES_ 


Bril Telecom 

24 


.16 Aameri 7..*^;-^ 

3 MEPO.. 

RTZ. 


Cadtnirys_ 

33 

ICi_ 

90 Rear me..—__ 

gg MdufUieiflll ..... 

f*2 







••.• • . 







. . . • . 




Trey 


1 















































































































25 


FINANCIAL TJMBS WEDNESDAY APRIL 22 1992 


COMPANY NEWS: UK 


*4 

'ails 


Fire and Acts of God included 

Andrew Jack on the fortunes of the Ecclesiastical Insurance Group 

G OD MAY have had a £ 2 - 1 6m. for the .six months to., ums and assess payments The company .is not exem{ 
band in its creation, last June, and of £640,000 for when claims are made. from unholy competition, hov 

but Ecclesiastical the last foil vear - much of it. The Ecderiasrtfcal RiuMines ever. Alongside the farcer ee] 


G OD MAY have had a 
hand in its creation, 
but Ecclesiastical 
Insurance Group finds that 
most of its current concerns 
are rooted firmly, here on 
earth. 

It is scarcely ruffled, by . the 
£ 2 m it estimates will he paid 
out as a result of the IRA bomb 
12 days ago which damaged six 
churches in the City of Lon¬ 
don. It is confident that Its 
diverse portfolio should absorb 
any short-term impact on pre¬ 
miums. 

A statement issued shortly 
after the bomb "blast ires more 
preoccupied with the damage 
to church heritage and “irre¬ 
placeable” stained glass than 
with the cipimfi it would be 
required to meet 
‘•Mereffidly,'" it said, "the 
organist at St Helen's, Bishops-' 
gate, who was playing the 
organ at the time of the explo¬ 
sion and was showered with 
glass was uninjured although 
he was severely shocked.” 

The aura of the Church of 
England still hovers over the 
company, which was founded 
in 1887 by senior members of 
the Anglican hierarchy and 
still insures 95 per cent of its 
churches. However, divine 
inspiration has not left.the 
company safe from the'prob¬ 
lems fheing its secular competi¬ 
tors. It declared losses of 


£2.16m for the six mouths to., 
last June,-and-of £640,000 for 
the last foil year - much of it. 
the result of the 1990 storms 
and other natural catastrophes. 

Ecclesiastical paid out more 
than £3m to York Minster after 
fire damage caused by lightr 
ning in 19$4 - unleashed, 
some people suggested, by the 
enthronement two days' earlier 
of the coatroyersial Bishop of 
Durham. It is also contributing 
[to the costs caused by the 
crane that collapsed on to the 
roof of St James Garlickhythe 
in London last-year. 

Mr John McArdell, who 
joined the company straight 
from school in 1948 and is now 
deputy managing director, lists 
a number of “standard perils” 
triggering its policies, with 
wind damage, frozen pipes and 

ligh tning Strikes high among 

them. - 

Acts of God are all covered 
by Ecclesiastical's policies. But 
those motivated for Mammon 
are rather more df a drain on 
its resources. Vandalism and 
arson are both on the increase, 
while one in three churches 
are now affected each year by 
theft of items such as lead roof¬ 
ing, offeratory booms and pews. 

The company employs 75 
surveyors and valuers around 
the country, well-versed in 
their appreciation of historic 
buildings, who quantify premi- 


Venture Plant suspended 
ahead of statement 


By Andrew Boiger 

SHARES IN Venture Plant 
Group were yesterday 
suspended at 8V>p, shortly 
before the USM-quoted plant 
hire business said it would 
soon announce a substantial 
acquisition. 

Venture is expected to 
announce the purchase of a 
materials handling business in 
the mining Industry,'fonded 
with a rights issue, by the first 
week of May. 

The deal will represent the 
first significant move by Mr 
Richard Cameron and; Mr 
Brian Thompson, Venture’s 
joint chief executives, who 


both joined the loss-making 
company from Blackwood 
Hodge, the international dis¬ 
tributor of earthmovfog equip¬ 
ment which was bought by BM 
Group in 1990. 

Venture was seen as an 
attractive "shell” by Ur 
Thompson and Mr Cameron, 
who each own 7.6 per cent of 
the company. The' group 
incurred pre-tax losses of £5.5m 
in the year to end-September, 
but eight of the II branches 
have been closed, and there 
have been substantial redun¬ 
dancies and sales of surplus 
equipment and land. 

At suspension, Venture had 
a .market value of £ 2 .6m. 


Capital reorganisation for Dwyer 


Dwyer, the Dublin-based 
property company, is propos¬ 
ing a capital reorganisation 
aimed at cutting gearing and 
allowing it to end the payment 
of preference dividends. . 

It plans to replace its con¬ 
vertible preference shares with 
ordinary shares on a 1-fort 
basis. The 15L8m shares result¬ 
ing will represent a little less, 
than 50 per cent of the 
enlarged capital. 

The company said that with 
the conversion price of 256p, 
against yesterday’s closing 


price of 34p, down 5p on the 
day, and fallowing a fall of 9p 
on Thursday, it was unlikely 
holders would exercise their 
rights making the preference 
shares similar to debt 

Treating them as such 
resulted in gearing of about 400 
. per cent which the reorganisa¬ 
tion would cut to 175-per cent 
On the same basis net asset 
value per share would fall from 
120p to llOp. 

The proposals wDl be put to 
an extraordinary meeting on 
May 14. 


BANGKOK BANK LIMITED 
LONDON BRANCH 

BUSINESS AS USUAL 

Following the disruption to our London 
Office at 61, St. Mary Axe, London EC3 
we have moved to temporary premises in 
the city. 

The Bank is now at: 

Den Norske Bank Building 
First Floor 
20, Sl Dunstan’sHill 
London EC3R 8HY 

Tel: 071-9294422 

Facsimile: 071-2833988 
Telex: 8812448 BK BANKG 

SWIFT BKKBGB2L 


®S*derca 


(INCORPORATED IN ARGENTINA) 

10% NEGOTIABLE OBLIGATIONS — CLASS 1991 

Period from Nowmber 7 , 1»1 to May 7. 

S 505 & 56 . 

Th« Bmk of New York 
-UBoke^rSmet 
London WK 6 AA,Bnriand 
Between 9 fl 0 ajn- and uX>?im. 


iCredietbank Lawmboarw-ox** BamnaBtun 
43 BK«CRoy»I-L 29 S 5 ljju(w»oouig AmtMa 

Grand Duchy of Lu MM iLo u tg BUBOBMW 

Between S^Dun. and 430 pA. BawwnftOOjLa 

Banco Rio da la Plan 

Banokxn^ Mitre 460-4tb Sab.Ba*en*nt 
BuenMiUnw Argentina 
Between IQM ■-«- ««d 3iX> fun. 


Banqtte Bnuaellaa Lattbect 
Ave.Mantix 24 . 
BUBO BiumH Betgiuin -* 
Between MO UH and MO pjn. 


ums and assess payments 
when (daims are made. 

The Ecclesiastical Buildings 
Fire Office, as it was originally 
known, remains true to its Vic¬ 
torian roots and objectives: to 
conserve for the Church profits 
from insuring its property. On 
top of its original motto .- 
“For the church” - its modem 
slogan is “Insurance you can 
believe in.” 

The board is still dominated 
by Anglican clergy, aud its var¬ 
ious subsidiaries are all ulti¬ 
mately owned by Allchorches 
Trust. The trust is able to 
recover the tax paid on the div¬ 
idends and distribute the 
money to church causes. 

T he religious backdrop 
has not blurred, a good 
eye for business, how¬ 
ever. Dividends to the trust 
have grown sharply, totalling 
£16m since it was created, £6m 
of which was generated in the 
last five years. 

Ecclesiastical’s investment. 
portfolio mirrors that of other 
insurance companies. It has 
boosted premium income with 
new products, such as contents 
cover for vicarages and motor 
insurance for the clergy. In 
1988, it launched the Amity 
Fund, an ethical unit trust 
investing in companies which 
contribute to “the quality of 
fiunHy and community life". 


The company .is not exempt 
from unholy competition, how¬ 
ever. Alongside the larger gen¬ 
eral insurers, Methodist Insur¬ 
ance, Congregational & 
General and United Reform 
Church Insurance all vie to 
cover the buildings of their 
own denominations. 

“The stock of churches is not 
expanding and the Church is 
under a lot of financial con¬ 
straints," says Mr McArdeU. 
“We try to run church insur¬ 
ance near to break-even. The 
market is very competitive." 

As a result, the company 
launched a programme of 
diversification in the 1970s and 
now has 10 offices in the UK 
and three in Canada. 

It has also moved into more 
general types of insurance, 
using its expertise in historic 
buildings to capture the busi¬ 
ness of more than 50 per cent 
of all independent and public 
schools, as well as a growing 
number of nursing homes and 
charities. 

But the ethical philosophy 
remains, reflected in initiatives 
such as subsidies to keep pre¬ 
miums charged to vicars in 
inner cities to levels in lower 
risk areas. 

“We are wholly independent 
of the Church of England," 
says Mr McArdell, “but would 

hope everything we did would 

be approved of by it” 




The Wren church of St James Garlickhythe and the destruction caused by a crane from the construction 
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For 70 years NCM have insured risks in 
places all over the globe. 

Except one. Our own backyard. 

Now with our domestic credit cover, our 
experience from the far flung corners is 
available for trade here in Britain. 

It's available fast. Using state-of-the- 
art Information Technology, our turn around 


will be every bit as efficient as on export 
business, where 70% of decisions are deliver¬ 
ed within 24 hours. 

It avails you of the information on our 
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NCM Creoi kkumkc Ud Cram biting Ctthava Part &»diH Cf] 3FX Tel' M2? 82A&24 


vast database of UK companies, augmented 
by links with credit information agencies 
throughout the world. 

And it's available in plain English. So 
it’s concise and easy to understand. 

You often hear claims of *a world of 
experience'. 

With us ifs undeniable. 
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Ropner stages second half recovery I l^ax pays £22m for Waverley 


ROPNER, the engineering, 
property, investment and ship¬ 
ping group, picked up in the 
second half to leave 1991 pre¬ 
tax profits just 4.5 per cent 
short on the previous year. 

Profits for the 12 months 
worked through at £5.27m 

f£5.53m). after being £2.27m 
l£2.97m) at the halfway mark. 
"A creditable performance” 
according to Mr Jeremy Rop¬ 
ner. Chairman- 

Following the earlier dis¬ 
posal programme, turnover 
dropped from £35.4m to £14.6m, 
and generated an operating 
surplus of £ 1.55m compared 
with £2.64m. 

The rest of the profit was 


made up of income from inter¬ 
ests in associated undertakings 
£l.Slm (£I.58ml and invest¬ 
ment revenue £2.09m (£2-llm), 
less interest payable signifi¬ 
cantly lower at £181.000 
(£815.000). 

Mr Ropner said each of the 

three operating divisions con¬ 
tributed positively; stringent 
control of costs and “a realistic 
approach” to marketing made 
a significant impact 

Engineering activities 
included production of domes¬ 
tic electric heaters, textile and 
can making machinery, and 
machinery for paper making 
and paper processing. 

Profit of the Scruttons asso¬ 


ciate was £4.27m (£1.87m). 
Group share was £L22m and 
Included non-recurring excep¬ 
tional items of £ 2 .42m of which 
£693.000 was attributable to the 
shareholding. 

It was clear that recession¬ 
ary and competitive influences 
were affecting Scruttons’ per¬ 
formance in 1992. Mr Ropner 
declared. 

Cash resources created by 
disposals had been conserved 
against Che background of a 
deteriorating business environ¬ 
ment. The group had generated 
a positive cash flow while con¬ 
tinuing to invest in existing 
businesses. 

For the current year Mr Rop¬ 


ner was optimistic of a better 
contribution from engineering, 
where Meltog had a gratifying 
order book, and of continuing 
progress in property. Shipping, 
however, was unlikely to 
achieve a result comparable to 
1991. 

“When the business climate 
improves 1 am confident that 

- as a result of the measures 
we have taken to restructure 
the framework of the company 

- our profitability and divi¬ 
dend-paying capability will 
improve, M he said. 

Earnings per share were 
maintained at 15.8p and the 
dividend is held at 8.25p with a 
final of 4.75p. 


By Paul Abrahams 

WAVERLEY Pharmaceutical, a 
privately-owned contract man¬ 
ufacturing company, has been 
acquired by Ivax Corporation, 
the US chemicals and pharma¬ 
ceuticals group. 

Waverley’s owners have 

been paid about £22m in non- 
tradeable stock for the group 
which in 1991 had turnover of 
£9m and trading profits of 
£650.000. 

Mr Ian Black, Ivax’s vice 
president international, said 
the company would continue 
to pursue companies through¬ 
out Europe in an effort to 
gypaprf its marketing network 


and product range. The group 
already has expertise in tablet, 
capsule, injectable and aerosol 
delivery systems. It develops 
and manufactures both 
patented and generic medi¬ 
cines. 

“This move will help us 
achieve our aim of becoming a 
fully-integrated pharmaceuti¬ 
cal manufacturer with the 
capab ility to produce all dos¬ 
age forms.” Mr Black expl¬ 
ained. 

Waverley. which specialises 
in blow-filled seal technology 
used in respiratory medicine, 
opthalmolagy, surgery and 
contact lens care, sells nearly 
ail its products in Europe. 


NOTICE IS HEREBY GIVEN, that pursuant to the provisions of Section 5 of the Fiscal and 
Paying Agency Agreement dated May IS, 1982 among IC Industries Finance Corporation N.V. 
(now Whitman Finance Corporation N.V.) (the "Company 0 ), IC Industries, Inc. (now Whitman 
Corporation), as Guarantor, and The Chase Manhattan Bank, NA, as Fiscal Agent and Paying 
Agent. 558,258,000 aggregate principal amount of the Company’s Sinking Fund Zero Coupon 
Bonds Due 1994 (the "Bonds") will be redeemed, through operation of the sinking fund, on May 
15, 1992 (the "Redemption Date"), at a redemption price equal to 76.610% of the principal 
amount of the Bonds to be redeemed (the ‘Redemption Price”). 


Notice of Redemption to the Holders of 

Whitman Finance Corporation N.V. 

(formerly IC Industries Finance Corporation N.V.) 

Sinking Fund Zero Coupon Bonds Due 1994 

irovisions of Section 5 of the Fiscal and OF THE BONDS TO BE REDEEMED. BONDS REPRESENTING AN AGGREGATE 
ig IC Industries Finance Corporation N.V. PRINCIPAL AMOUNT OF S53.501.000 HAVE BEEN DETERMINED TO BE ON DEPOSIT IN 
aany"), IC Industries. Inc. (now Whitman THE EUROCLEAR SYSTEM OR IN CENTRALE DE LIVRAISON DE VALEURS MOBILIERES 
n Bank, NA, as Fiscal Agent and Paying S.A. THE CERTIFICATE NUMBERS OF SUCH BONDS HAVE BEEN COMMUNICATED 
3 Company’s Sinking Fund Zero Coupon DIRECTLY TO THE OPERATORS OF SUCH CLEARING SYSTEMS, 
ugh operation of the sinking fund, on May In addition to the Bonds held by the clearing systems mentioned In the preceding paragraph, 
price equal to 76.610% of the principal the following Bonds have also been selected by the Fiscal Agent for redemption on the 
vn Price”). Redemption Date: 


4Q1 1 M74 17844 33844 34301 34734 35200 3S672 361S5 36847 37914 38346 30779 39278 44761 4526Z 54163 S475S 55339 56430 56665 57346 57801 56288 96254 97234 97699 106189 107744 109211 

494 16883 17845 33846 34303 34737 35203 35674 38156 36848 37917 38350 38781 39279 44762 45266 54166 64760 55940 56433 56886 67347 57802 58300 96256 97236 97702 106193 107746 I092IS 

498 16884 17847 338S4 34305 34738 35205 35677 36157 38849 3T91B 38352 38782 39280 44767 45271 54167 54764 55946 56434 56877 57348 57804 58305 96260 97239 97704 108194 107748 109216 

439 16886 17848 33855 34309 34745 35206 35678 36158 36853 37926 38358 38785 39284 44768 45273 54176 54770 56351 56436 56882 57350 57805 58308 9626S 97240 97708 106195 107757 109222 

500 16607 17849 33656 34313 34754 35220 35682 36167 36858 37929 36359 38796 39285 44771 4S274 54181 54780 55958 56439 56884 57354 57814 58312 90269 97245 97710 106198 107760 108223 

504 16889 17851 33857 34314 34755 35221 35683 36166 36859 37932 38361 38796 39287 44777 45276 54185 54783 SS6S9 86440 5888S 57357 57818 58314 98275 97246 97711 106199 107761 109225 

507 16894 17854 33865 34317 34759 35222 35685 36170 36863 37633 38383 38804 39290 44779 45279 54190 54786 55961 S6441 56386 57356 57822 58318 98276 97249 97714 106201 107764 109228 

514 16896 17859 33867 34318 34760 35225 35688 36176 36866 37934 38371 38807 39292 4478S 45280 54192 54767 55982 56442 56893 57361 57832 58321 96280 97257 97720 106202 107769 109233 

517 16905 17873 33886 34320 34764 35226 35693 36178 36667 37936 38372 38808 39294 44796 45281 54193 54788 55963 56445 S6897 57365 57834 58323 96288 97263 97723 106205 107770 109235 

518 16909 17879 33669 34321 34767 35227 35695 38180 36868 37937 38373 38817 39297 44798 45282 54194 54769 55964 56453 56898 57366 57838 58326 96294 97264 97726 106208 107776 109236 

521 16916 17880 33874 34322 34769 35229 35701 36183 36870 37939 38376 38819 39307 44802 45295 54196 54796 55972 56455 56899 57367 57837 58329 95299 97272 97734 106209 107779 109239 

524 16919 17682 33877 34324 34770 35230 35702 36193 37473 37942 38378 38820 39308 44803 45306 54197 54800 55978 56480 56906 57369 57839 58335 96300 97273 97740 106213 107780 109240 

526 16929 17883 33879 34328 34772 35234 3S703 36204 37479 37943 38381 38822 39309 44804 45307 S4202 54802 55978 56464 56912 57370 57841 58337 96303 97274 97741 106217 107781 109241 

531 16936 17865 33882 34329 34773 35237 35704 3e205 37480 37945 38382 36824 39313 44805 45309 54206 54803 55962 56488 56816 57371 57844 S8338 98305 97279 97742 106218 107784 109247 

537 16937 17895 33884 34330 34774 35238 35707 36208 37481 37948 38387 38829 39314 44806 45310 S4211 54809 55963 56470 56917 57372 57847 58340 96308 97280 97745 105220 107786 109248 

540 18938 17897 33888 34346 34776 35243 35713 36208 37483 37953 38388 38830 39315 44810 45314 54212 54810 55966 56472 56918 57375 57848 58341 98310 97261 97748 106221 107788 109249 

541 16941 17900 33889 34347 34777 35244 35717 38210 37485 37958 38389 38833 39319 44813 45316 54213 54816 55987 56474 56922 57376 57882 58342 96313 97283 97749 106222 107793 109252 

543 16943 17906 33892 34351 34780 35245 35720 36212 37487 37961 38391 38834 39323 44814 45319 54215 54817 55989 56475 58928 57378 57885 58345 96315 97284 97752 108224 107795 109253 

544 1694B 17910 33894 34360 34784 35248 3S723 36213 37489 37962 38392 38837 39324 44816 45324 54216 5481B 55993 56477 56929 57380 57868 58347 96322 97291 97754 106228 107797 109254 

548 18940 17922 33898 34361 34789 35247 35724 36216 37494 37963 38394 38839 39332 44817 45325 5421B 54821 66997 56481 56930 57388 57889 58351 96324 97299 B7757 106228 107799 109256 

551 16949 17926 33900 34362 34793 35250 35725 36217 37501 37964 38396 38841 39333 44820 45333 54227 54822 55999 56484 56931 57393 57873 56359 96328 97303 97758 106230 107801 109260 

554 16954 17927 33901 34365 34794 35254 35726 38219 37503 37968 38398 38843 39340 44024 45336 54230 54823 56000 56485 56832 57397 57874 56364 98329 97308 97759 106232 107802 109262 

555 16956 17929 33903 34370 34795 35259 35727 36223 37504 37970 38399 38855 39346 44825 45339 54231 54824 56001 56487 56935 57400 57883 58385 96330 97307 97760 108236 107803 109263 

559 169B1 17933 33904 34371 34798 35262 35728 36229 37507 37971 38401 38861 39353 44829 45340 54232 54825 56002 56493 56938 57402 57885 58367 96332 97309 97762 106238 1D7B06 109270 

563 16964 17934 33905 34374 34739 35263 35729 36232 37506 37972 38402 38862 39366 44830 45342 54234 54826 56003 56502 56943 57403 57891 58368 98338 97312 97765 106244 107811 109271 

566 16969 17936 33910 34376 34803 35269 35732 36234 37509 37973 38406 38663 39368 44833 45346 54235 54829 S6006 56504 56947 57405 57893 58372 96339 97314 97767 106248 107817 109272 

577 16970 17937 33911 34381 34808 35270 35734 36239 37510 37976 38407 38869 38371 44834 45348 54238 $4832 58008 56513 56950 57407 57895 58373 96340 97315 97776 106248 107818 109273 

578 15971 17941 33913 34382 34809 35271 35749 36240 37511 37977 38408 38872 39372 44837 45354 54245 54834 56009 56514 56952 57410 57896 58380 96342 97317 97777 106252 107821 109275 

579 16981 17942 33915 34383 34814 35276 35752 36245 37512 37978 38409 38874 39374 4483B 45361 54246 54837 56013 56516 56954 57414 57903 58384 96345 97320 97782 1062S8 107622 109278 

580 169B3 17945 33920 34384 34816 35277 35753 38246 37513 37979 38412 38075 39376 44842 45368 54249 54840 56014 56517 56956 57416 57909 58387 96352 97323 87783 106267 107823 109279 

582 16985 17948 33923 34392 34817 35262 35765 36252 37516 37981 38413 38876 39377 44843 45372 54389 54845 58015 56520 56957 57418 57913 58394 95355 97334 97784 106289 107824 109280 

584 16906 17947 33928 34393 34822 35285 357S6 36253 37519 37994 38415 38977 39378 44844 45375 54370 54848 56018 56521 56971 57420 57918 58406 96356 97335 97793 106271 107830 109281 

591 16959 17948 33928 34399 34826 35294 35758 36255 37521 37991 38420 38883 39382 44848 45377 54373 S4848 56017 56523 56974 67425 5792S 58410 96380 97337 97800 106277 107831 109282 


582 16905 17948 33923 34392 34817 35282 35765 36252 37516 37981 38413 38876 39377 44843 45372 54369 54845 56015 56520 56957 57418 57913 58394 96355 97334 97784 106289 107824 109280 

584 >6988 17947 33928 34393 34822 35285 357S6 36253 37519 37994 38416 38877 39378 4 4844 45375 54370 54848 55016 56521 56971 57420 57918 58406 96356 97335 97793 106271 107830 109281 

591 169S9 17948 33028 34399 34826 35294 35758 36255 37521 37991 38420 38883 39382 44848 45377 54373 54848 56017 56523 56974 57425 5792S 58410 06380 97337 97800 106277 107831 109282 

594 10990 17957 33931 34400 34827 35295 35759 36262 37527 37993 38424 38884 38384 44860 45378 54374 54849 56018 56S2S 56978 57430 57930 58411 96376 97339 97804 106278 107832 109283 

597 169S3 17960 33932 34402 34830 35300 35760 36264 37532 37994 38429 38885 39394 44861 45384 54375 54850 56020 56527 56981 57433 57934 58412 96380 97340 97817 106279 107835 109285 

599 1699 4 17981 33934 34404 34833 35301 35761 35279 37541 35003 38438 38839 39398 44888 45388 54382 54852 56029 56534 58984 57437 57936 58413 96382 97343 97818 106282 107838 109286 

601 16995 17962 33837 34405 34842 35302 35764 36281 37550 38004 38442 38893 39401 44867 45393 54384 54856 58030 56536 56987 57438 57938 58416 98385 97345 97819 106283 107840 109288 

603 17001 17963 33939 34408 34844 35305 35765 36286 37566 36005 38450 38896 39405 44868 45384 54386 54860 56033 56539 56992 57440 57941 58420 93391 97347 97823 106293 107842 100292 

606 17002 17965 33941 34409 34851 35307 35766 36288 37558 38012 38451 38901 39406 44889 45397 54386 54862 56034 S6S42 56993 57442 57945 56422 98394 97348 97824 106296 107847 109293 

611 17003 17970 33943 344(0 34853 35309 35771 36290 37559 360T6 38452 38905 39410 44878 45396 54400 54683 56037 56543 56997 57449 57950 56423 96402 97349 97826 106297 107849 109302 

812 17004 17971 33949 34411 34854 35310 35772 36294 37562 38017 38453 38907 39413 44879 45399 54402 54887 56041 56545 56998 57453 57951 58424 96407 97350 97831 108299 107850 109303 

613 17007 17974 33652 34412 34856 35311 35776 36296 37564 38018 38454 38908 39416 44881 45400 54409 54873 56045 58S51 56899 57456 57954 58428 96408 97351 97832 106302 107852 109351 

914 17013 17975 33954 34414 34857 35312 35777 36297 37565 38024 38455 38913 39418 44887 45405 54410 54874 58048 56552 57002 57459 57955 56427 98410 97355 97834 106304 107856 109356 

617 17015 17977 33959 34417 34656 35313 35787 38298 37568 38025 38456 38914 394(9 44890 45411 54411 54877 56048 S65S3 57003 57480 57956 58428 96412 97358 97836 106308 107857 1093S7 

627 17016 17979 33962 34418 34659 35315 35790 36305 37569 38032 38457 38915 39421 44892 45412 54416 54883 56049 58555 S7004 57461 57965 58429 98417 97360 97837 106314 107881 .109359 

628 17019 17980 33968 34421 34862 35317 35792 36307 37572 38034 38458 38916 39424 44893 45413 54417 54885 56053 56562 57006 57466 57970 58430 96418 97381 97840 108319 107865 109365 

639 17023 17982 33970 34422 34864 35319 35793 38311 37574 38035 38459 38921 39431 44894 45415 54422 54688 56054 58564 57013 57469 57972 58432 96420 97364 97843 106320 107866 109389 

641 17024 17983 33974 34423 34886 35320 35795 36320 37578 38038 38468 36927 39435 44896 45418 54427 54887 56055 56566 57015 S7471 57973 58435 96422 97365 97844 106321 107887 111565 

643 17025 17986 3397S 34426 34868 35321 35796 36321 37583 38041 38471 38930 39438 44897 45421 54428 54888 56060 56567 S7023 57473 57976 58437 96429 97398 97847 106323 107868 114243 

644 17027 17987 33985 34427 34871 35324 35802 36323 37584 38043 38473 38931 39443 44901 45435 54431 54889 56062 56576 57024 57474 57977 68439 96427 97369 97858 106324 107871 134938 
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17990 33988 34443 34873 36326 35811 36334 37586 38048 38481 38833 39449 44906 4S441 54443 54900 58073 56580 57029 57478 57980 58443 98435 97374 97883 <06330 18787S 134841 

17992 33990 34445 34875 35332 35813 36338 37588 38053 38483 38940 39450 44910 45443 54449 54902 56077 58581 57034 "57480 57986-56444 96441 - 97378 ' 97884 10633? 107876 134944 

17994 33994 34450 34877 3S333 35818 36348 37593 38054 38484 38944 39453 44920 45445 54456 54907 56082 S6S84 57035 57481 57992 58436 96450 97383 97865 106335 107882 134946 

17995 33995 34453 34879 35337 36824 36353 37597 38059 38489 38946 39454 44821 45448 54457 54908 56083 56585 57036.57405 57984 58447 98489 97388 97886 '106337 107884 J34848 

17997 33997 34457 34881 35336 35825 36359 37598 38063 38495 38947 39455 44924 45449 54458 54910 56091 56580 57042 S7488 57995-58449 86490 97387 97873 106339 107885 134949 
18000 34000 34480 34888 35339 35830 36371 37600 38064 38496 38948 39457 44931 4S458 54458 54913 58095 58564 57046 67489 67996 56460 96482 07389 97875 106345 107889 134960 

18002 34003 34463 34889 35340 35831 36373 37603 38065 36497 36951 38460 44838 45480 S4482 54917 56097 55595 57048 57482 57997 56451 96509 97397 S7878 106348 107880 134851 

18008 34006 34466 34692 35343 35832 36376 37605 38066 38486 38957 39463 44942 45481 54465 54920 56100 56600 57049 57496 57989 S8452 96511 97402 97883 106352 107891 134952 

18015 34015 34468 34896 35345 35841 38377 37609 38070 38502 38963 39484 44945 45466 54472 54921 56101 58803 57051 57505 58004 58458 98519 9741* 97884 108364 107892 134853 

18022 34020 34477 34898 36347 35845 36385 37812 38074 38503 38964 39472 44950 45467 54483 54927 56105 56605 57053 57510 58005 58480 96521 87417 97888 106366 107899 134954 

18028 34024 34480 34900 35352 35847 36386 37619 38078 38504 38968 44475 44951 45470 54485 54932 56109 56610 57056 57512 58006 58462 96522 97418 97891 108357 107901 134955 

18034 34028 34481 34901 36359 35848 36387 37623 38079 38505 38867 44478 44852 45471 54488 54939 56111 56616 57057 57518 50007 58484 96523 97420 97892 106380 107903 134956 

18040 34027 34483 34803 35364 35850 36393 37624 38080 36507 38968 44494 44854 45472 54494 54941 56119 56621 57060 57520 58009 58471 96S24 97422 97894 106363 107905 134957 

18046 34028 34485 34906 35366 35851 36397 37625 38081 36517 38873 44497 44955 45475 54495 54948 56126 56631 57062 57521 58011 58*73 98529 97424 97885 106308 107907 134959 

18048 34028 34487 34809 35367 35858 36401 37627 38082 38518 38975 44499 44957 45480 54496 54948 56128 56832 $7065 57522 58012 58478 87003 97425 97897 108370 107914 134980 

16049 34032 344B8 34910 35370 35859 36402 37629 38083 38519 38977 44500 44958 45481 54501 54949 58131 56638 57068 57525 50013 96001 B7D04 9742B 97898 106373 107918 134961 

10052 34035 34490 34912 35379 35861 36404 37632 38090 38525 38978 44501 44960 45482 54509 54953 56133 56642 57088 57529 58015 96003 97005 97427 97901 106374 107919 134962 

18053 34038 34492 34813 35381 35865 36405 37635 38095 38529 38979 44502 44961 45490 54511 54955 58134 58643 57089 57531 58018 96004 97006 97430 97904 106375 107922 134863 

18058 34041 34496 34915 35382 35872 36407 37637 36096 38531 38880 44504 44864 45496 54512 54956 56135 56645 57070 57535 58021 96006 97000 97452 97907 106376 107927 134965 

18062 34044 34499 34910 35384 3587B 36406 37B41 38097 38532 38861 44507 44968 45500 54516 54959 55136 50646 57072 57530 50022 96009 9701* 97454 97908 106370 107928 134968 

18076 34051 34500 34920 35388 35882 36409 37642 38068 38534 38986 44513 44972 45503 5451B 54960 56138 56847 57075 57540 58029 98012 87015 87455 87BI0 106380 107929 134870 

18079 34054 34503 34823 35389 35883 36412 37643 38103 38535 38993 44S16 44973 45507 54520 54981 58143 58650 57001 57541 50033 96013 97018 97483 97911 100381 107932 134971 

>6081 34055 34504 34825 35391 35886 38414 37644 38104 38638 36994 44518 44978 45513 54521 54963 56144 56651 57065 57544 $8036 96016 87017 97465 97912 106382 107934 134872 

1B084 34066 34506 34526 35385 35088 30416 37645 30105 38537 38996 44519 44979 4551* 54524 54984 58148 56662 57088 57548 50038 98020 97019 97488 97913 108384 107941 134974 

18085 34061 34509 34939 35399 35905 30418 37851 38106 38539 39000 44522 44983 45516 54526 54965 56151 56653 57088 $7548 58041 96021 97020 97468 87916 106387 107942 134975 

18086 34062 34511 34943 35404 35906 36419 37655 38108 38540 39008 44525 44988 45517 54529 54968 56160 56661 57096 57550 58044 96022 97021 97470 97920 106392 107945 134976 

18088 34070 34514 34944 35407 35907 36424 37681 38115 38541 39012 44528 44990 45510 54531 54969 56163 56683 57097 57558 50046 96025 07023 97471 97922 106396 107953 134977 

>8090 34074 34518 34946 35408 35910 38426 37869 38120 38543 39013 44530 44991 45523 54534 54971 56109 50684 57099 57565 58047 96036 97028 97400 97925 106398 107954 134979 

18091 34075 34520 34947 35416 35917 36430 37676 38121 38549 38018 44540 44998 45525 54538 54974 56171 56688 57100 $7570 $8049 90027 97030 97403 97929 106399 107957 134980 

18095 34076 34523 34948 35420 35921 36434 37677 38123 38550 39022 44543 44999 45532 54538 54979 56177 56689 57101 57571 58067 96028 97031 97468 97932 106403 107961 134997 

10096 34078 34524 34955 35422 3592S 36438 37687 381Z7 38551 39025 44544 45000 45535 54539 54985 56101 56670 57102 67572 58058 96030 97034 97490 97933 106405 107964 134988 

18100 34079 34526 34957 35426 35929 36*39 37683 38131 36552 38030 4*550 45005 45538 54543 54969 56187 56675 57104 57578 58080 96032 97041 97491 97942 >06408 107967 134999 

18103 34086 34527 34964 36*30 35937 36441 37689 3813* 38553 39036 44555 45009 45537 54544 54998 56197 56676 57111 57578 58064 96033 97042 97493 97943 106410 107968 135000 

18107 34087 34530 34973 35438 35643 36444 37690 38135 38555 39042 44559 45012 *5553 54548 55000 56207 58679 57119 57581 58068 96038 97046 97495 97945 106413 107971 135007 

18110 34095 34531 34977 35440 35948 3644$ 37694 38145 38562 39043 44562 45016 45554 54S50 55710 56210 56682 57120 57583 56007 96037 97050 97497 97956 106414 107972 135010 

16111 34096 34533 34979 35441 35950 36447 37897 38140 3856* 3S0*fi 44563 45018 45558 54551 55719 56213 36883 57131 57504 50070 96098 97051 97500 97960 106417 107973 135011 

18113 34101 34537 34980 35445 35952 36*50 37898 38148 38565 39050 44564 45020 45560 54552 55727 56214 50684 57132 57588 58071 96040 97052 97503 87962 108418 107975 135014 

18118 34103 34639 34955 35448 35954 38451 37700 38151 38569 39055 *4567 45023 45565 54558 55729 56215 58665 57140 $7590 58077 96042 97056 97505 97971 100420 107978 135015 

18120 34104 34543 3*987 35455 3595S 36463 37701 38150 38571 39056 44572 45026 45570 54559 55730 56216 56667 57141 57593 55081 96052 97057 97506 97974 106421 107979 135016 

16122 34(05 34540 34989 35461 35958 36*58 37707 36159 38578 39059 4*57* 45030 45571 5*567 55732 50219 50689 57143 57595 50003 66055 97059 97506 97980 106*22 (07880 (350(8 

24785 34112 34651 3*992 35470 35959 36*58 37710 38161 38S79 39080 44576 *5042 *5581 54568 55733 56221 56*92 57144 57596 58086 96084 97060 97509 87983 106*24 10798* 135020 

33636 34116 34554 34696 35472 35962 36463 37713 38162 30584 39063 44582 45056 45582 54569 55735 56222 56683 57145 57599 58090 36066 97085 87510 97905 106426 107969 135021 

33643 34119 34558 34997 35477 35984 36484 37717 38164 38587 39067 44586 45061 45583 S4578 55748 56223 56698 57147 57601 50092 96067 97066 97511 97985 106433 107991 135020 

33665 34124 34560 34998 35497 3S965 30465 37719 30107 365B9 39071 *4590 *5066 *55 99 5*501 55752 56227 56699 57150 5760* 50095 96068 97066 97512 97990 106434 107992 135028 

33858 3*128 34508 35000 35498 35969 36469 37722 30171 38594 39074 44592 45069 *5593 5*582 55755 58233 56700 57153 57605 58097 96069 97073 97517 97992 106*37 107995 135030 

33660 34129 34569 35009 35500 35972 36470 37724 36172 38595 39075 4*593 45070 45597 54565 55757 56241 56704 67158 57608 58100 96073 97078 97521 97993 106438 107997 135031 


33700 341*9 34606 35034 35534 38010 36506 37747 38190 38610 39101 44617 45104 *5620 5*619 55791 56267 56731 57194 57841 58127 96098 87098 97536 106021 107501 109035 170960 

33704 3*153 3*607 35030 3S538 36013 36S10 37755 36198 38014 39107 4*619 *5106 45624 5*620 55795 56288 56732 57(95 57544 55137 96099 97 099 97337 106024 107502 109065 170901 

33707 34157 3*608 35041 35543 30018 38514 37759 38202 38620 39114 <4621 45108 45634 5*621 55796 56270 56733 57202 57646 56141 96100 97100 97540 10602S 107503 109069 170965 

33708 3*158 3*612 350*3 35540 30020 36515 37781 38203 38826 39119 44622 *5110 45635 54826 55797 56279 50735 57206 57651 58142 96101 97101 97541 106026 10750* 109071 170970 

33712 3*160 34017 35047 35549 36022 36516 37765 38205 38633 39126 44625 45121 *5636 54629 55801 56290 66739 57211 57659 58144 86103 97103 97542 108031 107506 109075 170975 

33714 34165 34618 350*8 36551 36023 36519 37768 38208 3883S 39129 44629 45123 *5633 5*034 55804 56283 567*2 57213 57060 58(5* 90105 9710* 975*3 T06033 107513 109076 170988 

33718 3*169 34620 35048 3555* 36025 36520 37773 3821Q 30038 39131 44831 4S124 45639 54637 55807 S8288 56744 57220 57662 50158 96106 97100 97545 106041 107520 109087 170989 

33721 34171 34822 35050 35S57 36033 36523 37776 38311 386*0 39133 44636 4S125 45641 546*0 56609 56297 567*5 57234 57683 58161 90108 97113 97546 106045 107622 109088 170890 

33722 34178 34828 35051 35559 36039 36525 37777 38212 38843 39135 4*6*0 45133 *56*3 5*642 6581* 56301 56746 57238 5766* 50162 96114 97115 975*8 106055 107S2* 109092 170991 

33 723 3*160 34630 350S4 35560 360*2 36526 37779 36217 36644 39141 44642 45136 *56*6 54643 55817 56305 58751 572*2 57066 58164 96115 971(6 97558 106056 107528 10909S 170933 

33724 34182 34633 35055 35563 36043 36526 37780 38219 38046 391*4 *4644 *5137 *56*8 5*8** 55818 56306 56752 572*8 57671 56167 96116 97117 97562 106057 107531 109101 170996 

33731 3*166 3*634 35056 3558* 36045 3653* 37795 38221 33851 39147 4*645 4514* 45649 5*8*8 55820 56307 56753 S7251 57S73 58170 96123 97119 97805 106068 107534 100102 170999 

33735 34193 34638 35058 35570 36046 36536 37800 38227 38653 39151 44849 45150 45651 5*650 55821 56311 5875$ 57252 57662 58173 96124 97120 97566 106069 1075*2 109107 171001 

33737 3*19* 34639 35064 35572 36047 36539 37603 30228 38659 39(53 4*65( 45154 45653 54651 55022 563(4 56756 57254 57663 56(77 96132 97(22 97569 10608! 107843 I09108 171002 

33739 3*196 3*648 35065 35573 36051 36540 3780* 38237 38860 39155 4*652 *5156 45655 54653 56823 56316 56759 57256 57685 68100 98136 97124 9757* 106083 107544 109112 17100* 

33740 34199 3*647 35078 35574 36056 36540 37805 36238 38661 39157 4*653 *5158 *5656 5*657 55834 56321 56760 57258 S76S8 58181 96137 97131 97678 106084 1076*5 109114 171006 

33746 34208 346*9 35079 35578 38063 38354 37811 38239 38662 39159 *465* *5161 <5659 5*660 5S635 5632* 56761 57259 57701 58182 96139 97132 97582 106087 107546 109117 171007 

33747 34209 34653 35086 35560 36065 36550 378(5 382*2 36863 39(65 44655 45(62 45 964 5*562 55838 50328 58783 57260 57703 58188 96151 87133 97591 106091 107351 (09(20 171000 

33748 34210 34654 35089 35581 38068 36657 37820 38243 38866 39172 44668 45163 *6665 54663 55839 56329 56765 57283 57705 5S1S2 96155 97138 97596 106093 107S52 109123 171010 

33750 34212 34655 35090 35582 36069 36558 37823 382*7 38667 39175 44660 4516S 45666 54669 55843 56331 56768 57284 67707 58193 96150 97138 97S89 <0609* 107555 109124 171011 

33752 3*214 3*658 35033 35580 36070 36559 37825 3825* 36666 39178 4*863 45166 45687 5*671 S56S3 56335 56788 57266 57709 50197 96157 97141 97602 106095 107588 109125 171012 

33759 342?5 3*660 35098 35592 36072 3656* 37831 38255 38670 39(60 4*664 45171 45671 5467B 55054 58338 58774 57272 57712 58198 96169 97144 97608 106088 107559 109127 171014 

33761 3*2ig 3*666 35100 35594 36074 38560 37833 38259 38671 39188 *4667 45178 45677 54683 55880 56343 56782 57Z75 5771$ 58200 96174 97149 07612 108100 107560 109128 171016 

33782 34223 34668 35101 35589 36078 38571 37838 38280 38672 39191 44868 *5180 *5678 5*685 55863 58348 66784 57277 67718 58205 90176 97156 97813 106101 107581 109130 171025 

33784 34227 34669 3510* 35602 36079 38574 37841 38264 38892 39197 44670 45181 45684 54688 55867 56352 56785 57278 57717 56206 98178 97160 9761* 106107 107563 108133 173074 

33765 34229 34671 35109 35606 30060 36578 37044 38267 38685 39203 44874 45182 45689 5*690 55009 56361 58792 57281 57718 50207 96180 97162 97615 106110 107585 109136 1 73078 

33788 3*230 34675 35111 35607 36085 36580 37845 38273 38701 39210 44677 45188 45690 5*694 55871 56382 5679* 57283 57719 58208 96185 97163 87621 106117 107568 109139 173079 

33774 34232 34679 35114 35606 36087 36582 37848 38279 36709 3921$ 4*678 *5198 45700 54695 S5879 56383 56795 5728* 57720 68211 96189 97169 97823 106119 10 7571 109141 173084 

33775 3*2*0 34680 35120 35610 36095 36584 37647 36281 38715 39218 4*688 45199 *570* 54700 55880 56365 56799 57285 6772S 58214 96191 97171 97629 106120 107578 109142 173091 

33776 3*2*2 3*661 35124 35611 35100 3659 1 37851 30289 38720 39221 4*695 45201 45716 54702 558 81 56366 56802 57299 57720 50219 901 SO 97172 97033 706123 107601 (09148 173092 

33781 3*3*0 34882 35132 35616 36101 36534 37B54 38292 38722 39223 44697 45204 *5717 54703 55882 56388 56803 57300 67738 56220 96196 9717* 9763* 106127 107590 109149 173096 

32I5S S 4 ^ 63 35825 36107 3660* 37855 38294 38724 33228 *4701 45205 4571B 54706 55883 58368 66811 57301 57739 58221 96197 97175 97644 106133 107591 108(52 173098 

33787 3*251 3*689 3513* 35627 36108 36608 378S6 38296 38725 39234 4*703 45200 45722 54707 55886 58370 56013 57304 57740 58228 96200 97177 970*5 106137 107595 109167 


On the Redemption Date, the Redemption Price will become due and payable upon each Bond to be redeemed in such coin or currency of the United States as at the lime of payment is legal tender 
under United States laws for the payment of public and private debts. Amortization of original issue discount on the Bonds to be redeemed will cease to accrue on and after the Redemption Date. 
Payment of the Redemption Price will be made on and after the Redemption Date upon presentation and surrender of the Bonds to be redeemed at the offioes of any of the tolkAring paying agendas: 

The Chase Manhattan B 0 nk,NA The Chase Manhattan Sank, NA. Chase Manhattan Bank Luxembourg SA. Chase Manhattan Bank (SwHzeriand) N.B. Presentations to 

Monidpa) Bond Department Woolgate House 5 Rue Fleets PosaJach 162,8027 Chase Manhattan Bank (Swtasrtand) 

4 Chase Melrotech Center, 3rd Floor Coleman Street Luxwnbourg-Grund 8022 Zurich should be directed to the 

Brooklyn. NY 11245 London EC2P 2HD Luxembourg Switzerland Operators Centre at 63 Rue du Rhone 

Attn: John Phefan p -° B«478.1204 Geneva 3. Switzerland 

It is required by the Internal Revenue Service that if you are a citizen of the United States you must provide your Social Security number when submitting Bonds for redemptron. 

WHITMAN FINANCE CORPORATION N.V. _ _ 

By: The Chase Manhattan Bank, N A 
as Fiscal Agent and Paying Agent 

Dated; April 15,1992 _ 


tops £0.9m 

Ivax has no previous expen- * —/ 

ence tri the technology, involv- q /II u / ft 

tag plastic containers which w 

are blow-moulded, filled with - 
product and sealed in one con- JlflVflflCC 
tmuous sterile operation. 

The number of blow-filled DVTjATgCTn v hv Greenac 
seal units manufactured in the EXPANSlON by Jireenac 

OK has increased from 6m in * "HJF 

the mid-1980s to more than dential^oare hmne bMinei 

300m last year. Waverley pro- 

duces about half of these P« 2“** *2? 

which it supplies to Ciba ^ ear 

Vision, Boehringer Ingelheim 199Z. _ 

and Boots - Beds under operation and/ 

Waverley said it would use development rosefrom llfl 
the additional resources pro- 334 and the number of bom 
vided by Ivax to develop and three to seven. Most 

expand its manufacturing the expansion was in Glc 
operations. cestershire where the gro: 


Exploration Co 
of Louisiana 

The Exploration Company of 
Louisiana, the oil and gas 
exploration and production 
company quoted in London, 
plunged into losses in 199L 
■ In the final quarter non-cash 
provisions related to a $&9m 
(£3.89m) write-down, of invest¬ 
ments and other assets and an 
impairment of oil and gas prop¬ 
erties amounted to 314.6m. The 
latter resulted from sharply 
lower 1992 gas prices.. 

Net losses of $23 An com¬ 
pared with net income of 
£L09m last time. Oil and gas 
revenues advanced tp .3.11.2m 
($&35in) thanks to higher pro¬ 
duction levels. Losses per 
share grew to 32 cents (l cent). 


NEWS DIGEST 


ment Company stood at 421.32p 
PllKinotnTl at March 31 1992. That com- 

X u i uu gwii pared 46 i p a year earlier 

quits US auto September 1991*year-encL 

«. i v Net revenue for the half year 

glass market to March 3l amounted to 

O Cm jiU /WOTS 9QS\ pnnnl tn 


to March 31' amounted to 
£721,518 (£873.294), equal to 
PHJQNGTON, the glassmaker, earnings of 5.0Sp (6J2p). 
yesterday announced it was to The interim dividend is lifted 
quit the US. retail market for to 5p (4p) and the board 
automobile glass by swapping expects to recommend a same- 
its 70 retail stores for 22 whole- again final of lOp for a 15p 
sale distribution warehouses (l4p) total 
owned by TCG International 

Inc (TCGI) of Canada. FvTrJi Inron 

POkington said it would pay ihXTra U2C01I 

TCGI an undisclosed amount assets fall to 78.8p 
to balance the deal but the cost 

would be lower than 5. per cent Net asset value per ordini 
of consolidated net assets, or share of River & Mercanl 
less than giOOm. Extra Income Trust stood 

The TCGI warehouses wffl be 7&8p at March 31 1992. T 
added to the 57 wholesale cen- compared with 104.16p a y 
tree operated throughout the earlier and with 102.3p at a 


R&M Extra Income 


Net asset value per ordinary 
share of River & Mercantile 
Extra Income Trust stood at 
7&8p at March 31 1992. That 
compared with 104.16P a year 
earlier and with 102^p at end- 


US by Libbey-Owens-Ford, a-: September 1991. 


PiUnngton subsidiary. 

Keystone net asset 
value well down 

Net asset value per ordinary 
share of the Keystone Invest- 


Avaflable. income for the six 
months to end-March 
amounted to £L13m (£944,000), 
equal to earnings of 3.05p 
(3.13p). 

A second interim dividend of 
L96875p (same) makes 33375p 
(2-80875p) to date. 


Wells Fargo St Company 

US$100,000,000 
Floating rate subordinated 
notes due July 1997 

tn accordance with the 
provisions of the notes, notice ' 
Is hereby given that for die 
Interest Period IT April, 1992 to 
ITJafy, 1992the notes mil 
carry an Interest Rate of 4 3 /J%. 
per annum. Interest payable on 
the relevant interest payment 
date IT July. 1992 will amount 
to USS] 10.59 per USS) 0,000 
note and USS55Z95per 
USS50,000 note. 

Agent: Morgan Guaranty 
Trust Company 



JPMorgan 


NORWAY 


Tbc FT proposes lo pobfish this 
survey on 

Jo«Z3nf 1992. 

The survey •fl! be included with 
every copy of the FT on lhai day 
and will reach over ! million 
readers in some 160 oounirici 
work! wide. In Enropc alone, 
research riiown that 54% of - Chief 
Bmatnvt ot tbc largesi Compa¬ 
nies rend iho Financial Tunes.* 
To reach this important audience 
with your advenisemem, please 
contact, 

Cbra SchaanninB 
in Birmiiighan! 

Tdr 031 454 0922 
Fas 031 455 08*6 
or ICinty .Saunders 
la London 
7W: 07 f STS 4«23 
Fax: 071 873 3079 


Data smtrrr^ EBRS tV>( 


Eiamtjnr 


FINANCIAL FUTURES 
AND FOREIGN 
EXCHANGE 
SERVICE 
2 4 HOURS 


CAL Furores Ltd 
J62 Queen 
Victoria Street 
London EC4Y 4BS 
TeL 071-329 3030 
Rk: 071-3M 3918 


FUTURES S. 

OPTIONS 

TRADERS 

for *n smaon mo 
coHPennwe 9Bmse 


BERKELEY FUTURES LTD. 


15 PARK ROAD, 
LONDON NW16XN 
OR TEL; C. DE ROEPEF7 
ON 071-224 8489 



r WOOLWICH ^ 
BUILDING SOCIETY 
£275,000,000 
Floating Rate Notes 
Due 1993 

{(rmprifin^COOMOMO Rooting Rar 
Hacatu, rm Issued Jr, Oth jJjt /XJgs 

* f unher 

£75.000.000 Floating Kate Notes doe 

t943 amtd jn 200, August Nff. and, 
niA effixtfram tTUt October m eon- 
mnmr d and fotnang s ihgfc series 
OsortsiA): 

In xcoidajiee with the terns and 
COTtiiyoos at Che Notes, notice ■ 
hereby pwa that (or the three mooih 
interest period bom (and indodmal 
2bi April 1992 to (Tan ewtoJinj) 21 m 
J uly B92 the Notes wffl tarry s rote 
Of interest of Iffit per cent, pcs 
annum. The ictevgnt interns payment 
date wslt be 2btAdvJWS. He coupon - 

amount per t»,®Q wffl be 526*47 

and per SWJXIO.priaripU amount of 
the Note wffl lw <2,6*1.73 payable' 
apinsimreirfa of Coupon No: 16. 

ttuuhros Bank Limited , 

Agent Bank - ' J 



Interest Rate: 
10.625% per annum 

♦ 

fotercsr Period- 
21 st April, 1992 to 
21st July, 1992 

♦ 

Interest Amntmt per 
, iS.-OOO Note due 
21 jt July, I99L £132.09 

♦ 

Interest Amount per 
£50,000 Note due 
2 1st July, 1992: £1,320.87 

♦ 

Ayent Bank 

Oaring Btodiets & Co., Limited 


advance 

EXPANSION by Greenacre 
Group, the mmonff and resi¬ 
dential care home business, 
saw pre-tax profit increase 70 
per cent, from £536,000 to 
£913,000, In the year to Janu¬ 
ary 31 1992. 

Beds under operation and/or 
development rose from 119 to 
334 and the number of homes 
from three to seven. Host of 
the expansion was in Glou¬ 
cestershire where the group 
was the principal provider of' 
long stay nursing beds for the 
elderly. 

Turnover rose to £3.03m 
(£2J.8m). Nursing and residen¬ 
tial care homes accounted for 
£751,000 (£439,000) of the 
profit. Earnings per share 
were G.7p (0.47p) basic and 
0.47p (0.45p) fully diluted. The 
final dividend is 0-L25p for a 
total Of 0-25p (0.225p). 

Mr Tony Acton, chairman, 
said the balance sheet 
remained strong with share¬ 
holders’ funds of £ 11 . 6 m and 
net cash of £3Jtin. No interest 
was capitalised In the past 
year. 

“We remain in an excellent 
position to continue our 
(w pMinn plans in the year 
ahead," ha stated. The 60-bed 
nursing home at Trowbridge 
was expected to open in the 
final quarter. 
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COMPANY NEWS: UK 


odds with Takeover 


shareholders at 
takeover Panel 


By Maggie Uny 
and Nonna Cohen ", 

angry INVESTORS in 
Worcester Group, the manufec-. 
tttrer of central hasting boilers, 
are considering a complaint to 
the Takeover Panel about the 
terms of an agreed bid for 
the company which they 
claim gives management a 
better deal than they will 
receive. 

Shareholders say they will 
argue that the first general 
principle of the Takeover Code’. 
states that "all shareholders of 
the same class of an offeree 
company must be treated aitni-" 
larly by the offeror”. 

They also feel that manage¬ 
ment could have obtained'a - 
better juice from another bid¬ 
der. 

The dispute raises questions 
about directors' obligations 
to shareholders even when 
industrial logic, renders an 
*, offer In the best long-term 
interests of a company and its 
employees. 

Shareholders receiving cash 
for their shares have no inter¬ 
est in a company's long-term - 
prospects following a takeover. 

Worcester had-been in talks 
with Robert Bosch, the' 
German automotive compo- . 

Dents, t elfirarnmnnirati nin^ and 

appliances group, for more 


than a year. It had terminated 
preliminary canversatiom with 
other potential buyers who 
could, not .have offered 
the same long-term growth 
prospects-' or . security to 
employees. " 

Worcester's, management 
and their families control 38.4 
per cent of : the. company's 
shares. They have accepted the 
Bosch offer, which will give 
shareh o lders 225p per share in 
cash.. 

.Also, institutional sharehold¬ 
ers representing 13 per cent of 
Worcester’s shares have given 
commitments to tender their 
shares at the agreed price. 

In exchange for their shares, 
management will receive 
shares in the new subsidiary of 
Bosch. Its stake will then be 
bought nit in 1996 at a price 
dependent on the performance 
Of Worcester of up to 393%p, 
and not less than lOOp. 

• The Panel said it had looked 
at the offer carefully before it 
was announced and it was sat¬ 
isfied.that the offer to manage¬ 
ment was not worth more than 
the cash After. 

It said it was unusual, but 
constitutionally possible, for 
shareholders , to ..appeal a gainst 
a decision by the executive of 
the Panel 

However, the Panel repeated 
that it was satisfied by the- 


arguments put to it by Bosch 
and Worcester that sharehold¬ 
ers were not being unfairly 
treated in the offer. 

However, shareholders argue 
that the Panel has only con¬ 
sidered arguments from the 
two forties interested in con¬ 
summating the d 1 ?**! t ha t 
their views should also be 
heard. 

Under rule 16 of the Take¬ 
over Code the m a n agm™*"* of 
a company could keep a stake 
in a business when it was 
taken over so long as there 
were risks as well as rewards 
attached to the retained hold¬ 
ing. 

JO ■ Hambro Mwg nn.. which 
is acting for Bosch in the 
hid, said that more than 50 per 
cent of shareholders regarded 
the price. as fair and had 
accepted. - 

Corporate financiers said 
that it was difficnit for minor¬ 
ity shareholders to exert much 
power once a bidder had more 
than 50 percent “It takes a 
brave institution to accept the 
position of a minority holder, 
especially in a subsidiary of a 
private German company,” 
said one. 

Merchant bankers said that 
other possible buyers of 
Worcester had been put off 
because they regarded the 
Bosch bid as afoit accompli. 


Andersen 
attacks writ 
over Magnet 
buy-out 

By Andrew Jack 

ARTHUR ANDERSEN, the 
accountancy firm, yesterday 
strongly rejected charges in a 
writ issued against It for its 
role as adviser to the £629m 
management buy-out of Mag¬ 
net, the kitchen retailer, in 


EIS moves ahead to £14.4m 
and expects further advance 


Mr Roy Chapman, managing 
partner, said: "The claim bor¬ 
ders on fantasy. This is yet 
another case of those having 
lost money in a high-risk ven¬ 
ture turning to accountants 
for restitution.” 

The comments follow confir¬ 
mation from Bankers' Trust, 
the lead financiers to the Mag¬ 
net deal, that it had launched 
legal action against the firm at 
the start of April on behalf of 
the creditors and shareholders 
of Airedale Holdings, the name 
by which Magnet is now 
known. 

The troubled MBO, one of 
the largest. which had taken 
place in the UK at that time, 
was delayed by resistance 
from shareholders and then 
ran into difficulty with the 
banks, who found themselves 
unable to syndicate their expo¬ 
sure to financing the deal. 

The Bankers Trust action is 
for an unspecified amount 


By Angus Foster 

EIS GROUP has extended its 
record of continuous profit and 
dividend growth to 21 years 
and predicted another improve¬ 
ment In 1992. 

The specialist engineer 
reported pre-tax profits ahead 
by 7 per cent to £14.4m in 1991. 
This was in line with expecta¬ 
tions and with the interim 
results when profits rose by 6 
per cent to £7.06m. 

Mr Peter Haslehurst, chief 
executive, said conditions 
remained tough. "But we're 
budgeting for an Improvement 
this year and we're happy to 
say we achieved our budget in 
the first quarter," he said. 

Turnover increased to £19Gm 
(E178m) of which 52 per cent 
(48 per cent) was generated 
overseas. Interest receivable 


grew to El-74m (£L21m) as net 
cash at the year end increased 
to El3m. tbanfcc to last year's 
£16m rights issue. 

Flexibox, the seals and trans¬ 
mission couplings subsidiary, 
lifted pre-tax profits to £4.67m 
(SL19m). 

Pre-tax profits of the aircraft 
engineering division fell to 
£232m (£3.09m). Mr Haslehurst 
said that was entirely caused 
by a cost overrun on atz 
unnamed, sizeable project 

Process equipment, which 
includes a range of vacuum 
pumps, suffered from price 
competition but increased pre¬ 
tax profits ll per cent to 
£4.41m due to reduced costs. 

Capital expenditure fell to 
£6.9m (£7.7m). However, this 
reflected price reductions 
rather than lower investment 
levels, Mr Haslehurst said. 


DIVIDENDS ANNOUNCED 



Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

as „fln 

8.525 

July 9 

8.375 

11.7T 

11.4 

Greenacre §__Jin 

0.125 

June 26 

0.125 

025 

0.225 

Keystone Inv_ini 

5 

June 9 

4 

- 

14 

R&M Extra Income_Int 

1.9688* 

June 5 

1.9688 

- 

6.7412S 

Ropner tin 

4.75 

July 2 

4.75 

8.25 

8.25 


Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock. -0-Second interim making 3.93flp 
(2.804p) to date. 


APPLICATION FORMS MUST BESENTTO TH E BANK OF ENGLAND, 
NEW ISSUES, PO BOX 444, GLOUCESTER, GL11NP TO ARRIVE 
NOT LATER THAN 10.00 AJA ON WEDNESDAY, 29TH APRIL 1992; 
OR LODGED BY HAND AT THE CENTRAL GILTS OFFICE, BANK OF 
ENGLAND, BANK BUILDINGS. 19 OLD JEWRY, LONDON NOT 
LATER THAN 10.00 AM. ON WEDNESDAY, 29TH APRIL 1092; OR 
LODGED BY HAND AT ANY OF THE BRANCHES OR AGENCIES OF 
THE BANK OF ENGLAND NOTLATER THAN 330 P^M. ON TUESDAY. 
28TH APRIL 1992. 

[SSUE OF £2,500,000,000 . 

8% per cent TREASURY STOCK, 2017 

FOR AUCTION ON A BID PRICE BASIS 

PAYABLE AS FOLLOWS: 

Paymenton application: 

Vritft a competitive bid Price bid less £70 percent 

with a non-compefitive bid - £30 per cent 

Balance of purchase money; 

On Tuesday, 26th May 1992 £40 per cent 

On Monday, 22nd June 1992 £30 per-cent 

INTEREST PAYABLE HALF-YEARLY ON 25TH FEBRUARY AND 
25TH AUGUST 

This Stock win, on Issue, be an investment faiSng within Part II of the 
Fast Schedule to the Trustee Investments Act 1961. AppBcation has 
been made to the Council of The International Stock Exchange for the 
Stock to be admitted to OwOfSciall^t OQ^OthApt^ ; — t 

1. THE GOVERNOR AND COMPANY©? THE BANK OF ENGLAND ! 

invite bids (or the above Stock. <. i.v.-ii. - 

2. The principal of and Interest ort the Stock will be a charge on the 
National Loans Ftmdr with recourse to the Consolidated Fund of the 
United Kingdom. 

3. The Stock wffl be repaid at par on 25th August 2017.. 

4. Tbe Stock wilt be registered at the Bank of England or at the Bank 
o! Ireland, Belfast, and wfll be transferable, in multiples of one penny, by 
instrument in writing In accordance with the Stock Transfer Act. 1963. 
Stock registered at the Bank of England held tor toe account of members 
of the Central GBts Office (CGO) Service win also be transferable, in 
multiples of one penny, by exempt transfer In accordance wRh the Stock 
Transfer Act 1982 and the relevant subcxtBnate legislation. Transfers 
wffl be free of stamp duty. 

5. mterestwiB be payable half-yearly on 25th February and 25th August 
Income tax wffl be deducted from payments of more than £5 per annum. 
Interest will accrue from Thursday, 30th April 1992 and the fast interest 
payment will be made on 25th August 1092 at ti» rate of £2.1744 per 
£100 of the Stock. 

6. The Stock may be held on the National Savings Stock Register. 

7. The Stock and the interest payable thereon wiD be exempt from at 


domiciled nor ordinarily resident in the! 
and Northern Ireland. 


Kingdom i 


8. Further, the interest payable on the Stock wffl be exempt from United 
Kingdom income tax, present or luture, so long as it is shown that the 
Slock is bn the benetidai ownership of persons who are not ordnarily 
resident In the United Kingdom of Great Britain and Nonhem Ireland. 

9. For the purposes of the precedng paragraphs, parsons are not 
ordinarily resident In the Unfled Ktogromif they are regarded as not 
ordnarily resident for the putposes of United Kingdom Income tax. 

10. ApoBcationslorexemption from United Kingdom income tax should 
be made in such form as may be required by the Commissfonera of 
Inland Revenue. The appropriate forms may be obtained from the 
Inspector of Foreign Dividends, inland Revenue, Lynwood Road, 
Thames Ditton. Surrey, KT7 OOP. 

H not 


Clearing area, of a settlement member of CHAPS and Town 
Clearing Company Limited. 

(ii) The Bank of England reserve the right to reject any competitive bid 
or part of any competitive bid. Competitive bids win be ranked in 
descending ordar of price and Stock will be sold to applicants whose 
competitive bids are at or above the lowest price at which the Bank 
of England decfoethm any competitive bid should be accepted lthe 
lowest accepted pri ce), APPLICANTS WHOSE COMPETITIVE 
BIDS ARE ACCEPTED WILL PURCHASE STOCK AT THE 
- PRICES WHICH THEY BID: competitive bids which are accepted 
and which are made at prices above the lowest accepted price wfll 
be satisfied In foB; competitive bids which are accepted and which 
are made at the lowest accepted price may be satisfied in full or In 
part only. 

16. NON-COMPETITIVE BIDS 

(Q A non-competitive bid mustbe for not less than £1,000 nominal and 
not more than £500,000 nominal of Stock, and must be in one of the 
mufflples described in paragraph 1 4 above. 

(I) Only one non-competitive bid may be submitted for the benefit of 
any one person. Multiple applications or suspected multiple 
a pplication s are Babla to be rejected. 

fra) Unless the applicant is a member of the CGO Sendee, a separate 
cheque representing a PAYMENT AT THE RATE OF £M FOR 
EVERY £100 NOMINAL OF STOCK APPLIED FOR must 
accompany each non-compefitive bid; cheques must be drawn on 
-a bank in. and be payable in, tine United kingdom, the Channel 
Islands or.the Isle of Man. 

(hr) The Bank of England reserve file right to reject any non-competitive 
bkC Narvcompatifive bids which are accepted ml be accepted in 
full ATA PFUCE(ttiepon-c»im>eUth«t saleprice) E.QUAL TOTHE 
AVERAGE OF THE PRICED AT WHiCfrCQMPETmVE BIDS ’ 
■. HAVE. BEEN ACCEPTED, 'tfieraverageobelngr weight attby 
reference to the amount accepted at each prieeand HOUNDED 
DOWN TO THE NEAREST MULTIPLE OF 1/32ND OF £1. 

(v) If the non-competitive sale price is less than £100 per cent the 
amount by which the amount paid on application exceeds the 
nor -competitive sate price less £70 per cent wffl be refunded by 
cheque despatched by post at the risk of the applicant 

(vi) If the noncompetitive sale price Is greater than £100 per cent, 
applicants whose non-competitive bids are accepted may be 
required to make a further payment equal to the non-competitive 
sale price less £100 for every £100 nominal of Stock allocated to 

. them. An appfcant from whom a further payment is required will 
be notified by letter by the Bank of England of the amount of Stock 
allocated to ton and of the further payment due, but such notification 
wffl confer no right on the applicant to transfer the amount of Stock 
so allocated. The despatch of allotment letters to appBcants from 
whom a further payment is required wiU be delayed until such further 
payment has been made. 

17. Thq Bank of England may sell to applicants less than thefoll amount 
of the Stock. 

18. Tbe Stock wiU irtitfaUy be issued to the Bank of England at a price 
such that It wffl not be a deep discount security for me purposes of 
Schedule 4 to the Income and Corporation Taxes Act 1988. Further 
issues of Stock under this prospectus may be at a deep discount 
(broadfy, a discount exceeding Vft per cent per annum) and in certain 
circumstances this oould result in aH the Stock issued under this 
prospectus being treated thereafter as a deep discount security. 
However, H is theintention of Her Majesty’s Treasury that further issues 

the Stock betog^S^asa^ep discount security for United Kingdom 
tax purposes. Provided the Stock is neither a deep discount security, 
nor treated as a deep cSscount security, any discount to the nominal 
value at which the Stock is Issued will not represent taxable income for 
the puposes of the relevant provfsfons. 

19. Letters of allotment In respect offihe Stock sold, being the only form 

In which the Stock (other than amounts held in the CGO Service for the 
account of members) may be transferred prior to registration, will be 
despatched by post at tbe risk of the applicant, but the despatch of any 
1 “ " ~* any refund of the balance of the amount paid on 

discretion of the Bank of England be withheld 


paid liable to forfeiture. Letters of allotment must be surrendered for 
registration, accompanied by a completed registration form, when the 
balance of the purchase money is paid, unless payment to full has been 
made before the due data, to which case they must be surrendered for 
registration not later than 22nd June 1992; in tire case of Stock held for 
the account of members of the CGO Service oayment of the call and the 
final instalment and registration of Stock wlB be effected under separate 
arrangements. 

24. Application forms and copies of this prospectus may be obtained 
by post from the Bank of England, New Issues, Southgate House, 
Southgate Street, Gloucester. GL1 1UW; at the Central Gilts Office, 
Bank of England, 1 Bank BuScfings, Princes Street London, EC2R8EU 
or at any of the Branches or Agencies of the Bank of England; at the 
Bank of Ireland, Moyne Bufldings, 1 st Floor. 20 Callender Street Belfast. 
BT1 5BN; or at any office of The International Stock Exchange to the 
United Kingdom. 

Government Statement 

Attention is drawn to the statement issued by Her Majesty's Treasury 
on 29th May 1985 which explained that, in the Interest of the orderly 
conduct of focal policy, neither Her Majesty's Government nor the Bank 
of England or their respective servants or agents undertake to disclose 
tax changes decided on but not yet announced, even where they may 
specifically affect the terms on which, or the conditions under which, this 
Stock is issued or sold by or on behalf of the Government or the Bank; 
that no responsibility can therefore be accepted for any omission to 
make such disclosure; and that such omission shall neither render any 
transaction liable to be set aside nor give rise to any claim for 
compensation. 

BANK OF ENGLAND 
LONDON 

21sl Appl.1992 v * 

~ “ APPUCATION FORM 

This form must be sent to the Bank of England, New Issues, PO Box 
444, Gloucester, GL1 1NP to arrive not later than 10.00 A.M. ON 
WEDNESDAY, 29TH APRIL 1992; or lodged at the Central Gilts 
Office, Bank of England, Bank Buddings, 19 Old Jewry, London not 
later than 10.00 AJJl ON WEDNESDAY 29TH APRIL 1992; or lodged 
at any of the Branches or Agencies of the Bank of England not later 
than 3J3G PM. ON TUESDAY, Z8TH APRIL 1992. 

ISSUE OF £2,500,000,000 
8% per cent Treasury Stock, 2017 
FOR AUCTION ON A BID PRICE BASIS 
TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
I/We apply in accordance with the terms of the prospectus dated 
21 st April 1992 as fotiows- 

SHCTION ITHIS SECTION TO BE COMPLETED BY ALL APRJCANTS 

1 Nominal amount of above-mentioned Stock applied lor, which 
must be for a minimum amount and In a multiple as foRows:- 
Amount of StocKappSed lor Multiple 

Competitive bMs (minimum £500,000) 

£50OAOO-£1,000^00 £100,000 boxi wm w-amQuotof 

£1,000,000 or greater 


£1,000,000 


Non-competitive bids (minimum £1,000) 
EI.OXHtlCUKW El ,000 

£10,000-250.000 £5,000 



£5Qfi0O-B50Q,000 _ £25,000 I 

SECTION IFOR COMPETITIVE BIDS ONLY aox* phcebo 

B (La tor Stock to be purchased at the -:-—~ r~ 

i ' price Md? - h. -3aiS- 

Price bid per £100 nominal of Stock, being 
a multiple of 1/32nd of £1:- 

Anrount ot Initial payment enclosed, being box a muuktpaduo 

equal to the PRICE BID (shown in Box 2) — 

LESS £70 for every BIOONOUMAL of 0 

Stock applied for (shown in Box 11n Section A):- T. 


£ 

32nds 





SECTION THIS SECTION TO BE COMPLETED BY COO MEMBERS ONLY 
D 


CGO PARTICIPANT NUMBER... 


—Telephone number.. 


Name of contact_ 


sum. on Tuesday. Slh May 1932. 

14. FadhhidmuBtbaforamWrnum aniountandmafnuWpietrfSm 
asfollows:- 


Amount of Stock applied tor 


Multiple 


lQQO-EI ,000,000 
) 0,000 or greater 


£1,000,000 


the accounts of the CGO as being entitled to any Stock shaU, to the 
exclusion of all persons previously entitled to such Stock and any person - 
claiming any entitlement thereto, both be treated as entitled to such 
Stock as If that member were the holder of a letter of allotment and be 
liable for tflQ payment of any amount due in respect of such Stock. A 
member wifi bo entitled at any time prior to registration to withdraw, to 
' muifiptes of £100, Stock credited to me members account and to obtain 

SSSeSte^^pawiS'^Sanwunts becoming due thereafter 
in respect of such Slock unless and until that letter of allotment is 
surrendered to the CGO tor cancaltstion as aforesaid. 


SECTION I THIS SECTION TO BE COMPLETED BY ALL. APPLICANTS 

■ ■■ • 1/We hereby engage to pay the balance ot the purchase money 
when it becomes due in respect ot any Stock which may ba sold to me/us 
pursuant to this a p pfc a t i on. as provided by the sakl prospectus. 

1/We request that any letter ot aiotmenl In respect ot Slock sold to me/us be 
sent by post at mytour risk to me/us at the address shown below. 

INTHECASE OF A NON -COMPETITIVE APPLICATION. IAwe warrant teal 
tomy/bur knowledge tills lathe only non-competitive appScation made tor mjrtour 
benefit tor for the benefit of the persons on whose behalf I am/we are applying). 

IN THE CASE OF AN APPUCATION BY A MEMBER OF THE CGO 
SERVICE WHO HAS COMPLETED SECTION □. we request that any Stock 
aDoOed to us be credited died to our account at the Central GBts Office. We 
hereby Irrevocably undertake to accept such Stock by membw-to-marrtoar 
defivwy through the Central ffilts Office Service from the Governor and Company 
ot (fie Bank or England. Number 2 Account (Participant number 5183) by the 
deadTine tor such deliveries on 3om April 1992. and we agree mat the 
consideration to be ktpui In respect of such deQvary shaU be the amount payable 
by us on the aHotment of such Stock in accordance with the terms of the 
prospectus. _ 

SIGNATURE®_—-- 

of. or on behati of, applicant 



FOROJAME[S) IN FULL 


BLOCK 

LOTEHS | FULL POSTAL ADDRESS i- 


£1.000*10,000 '• : 

£10,000-£S0«000 £5,000 

£50,000-£50Q,000 £25,000 

IS. COMPETITIVE BIDS • 

fit Each competitive bid must ba for om amount awl^ one price 
expressedasamuitiftieof 1/32ndof£1 andmustbefofamWmum 
of£5O0,o00 nonfinal of Stock. 

(3) Unless the appOcant ts a member of foe CGO Service, a separate 
dSTe rop^enttig th* PAYMENT DUE ON APPLETON, La, 

ThrePftfCEfflffLESSE70 FOR EVERY £100 NOMINAL OF 


trust be drawn orya branch or office, situated within the Town 


cent payable on 26th May 1992 and a final instalment or £30 per cent 
payable on 22nd June 1992. Payment of the call and the final nwialment 
must ba sent to the Bank of England. New Issues, Southgate House, 
Southgate Street Gloucester. GL1 i UW. Payment to fun may be made 
al any time after sale but no discount wffl be allowed on such payment 
Interest may be charged on a day-foday baas on any overdue amount 
whichmay be accepted ata rate equal to the London irrter-BankOffered 
Rate for seven day deposits In sterling (UBOR*) ph/s 1 per cant par 
annum. Such rate wiB be determined by the Bank of England by 
reference to market quotations, on the due date for such payment, for 
UBOR obtained from such source or sources as the Bank of England 
shaB consider appropriate. Default to due payment of any amount in 
respect of the Stock will render such Stock and any amount previously 



fa) A separate cheque must accompany each application. Cbequaa should 
be made payable to "Bank of England” and crossed “New Issues”. In 
mpect ofcompetltive bids, cheques must be drawn on a branch or office, 
situated within the Town Clearing area, of a settlement member ofCHAPS 
and TorniCtoering Company Llrnitad. In respect of non-competitive bld% 
Cheques must be drawn on a bank in, ana be payable to, the United 
Kingdom, the Channel Islands or tee tsla of Man. 

(b) The procedure for any refund, orfurtherainount payable. Is set out In the 

proapeems 


Staff numbers were reduced 
by 350 to 3,850, leading to 
restructuring costs of about 
£750,000. 

Earnings per share fell to 
28.526p (28.?69p adjusted for 
the rights). A recommended 
final dividend of 8.525p makes 
a total of ll.Tp (ii.4p). 

m COMMENT 

The market forgave SIS' unfor¬ 
tunate cost overrun in its air¬ 
craft division, concentrating 
instead on the company's well- 
regarded management and 
ability to cope with costs. The 
shares gained 8p against the 
trend to 394p, helped by opti¬ 
mistic noises about tbe outlook 
and by news that capacity has 
been increased at Davall 
Moulded Gear, the precision 
gear system maker. But while 
EIS has proved it can handle 
recession, most of its busi¬ 
nesses will be late beneficiaries 
of the upturn. Davall should 
come out early, in line with 
business machines, but aircraft 
engineering and tbe process 
equipment’s vacuum range are 
still some way off. On that 
assessment, forecast profits 
this year of £15m put the 
shares on just over 14 times 
earnings and suggest they are 
well valued. The rating is 
slightly ahead of its sector, but 
the premium is underwritten 
by EIS’s 21-year record. 


Clayhithe lifts 
Horstmann 
stake to 64% 

Clayhithe, the investment 
company, has increased its 
interest in Horstmann Group 
from 41.3 per cent to 63.7 per 
cent by purchasing a further 
527,550 shares under the terms 
of an offer made last October. 

Cost of the latest purchase 
was £923,213, bringing the total 
investment to £2.47m. Clay¬ 
hithe made its first investment 
in mid-1987. 

Horstmann makes timers 
and controls for the domestic 
heating market In the year to 
March 311992 it is expected to 
improve substantially on the 
previous year which showed a 
pre-tax loss of £165,000. 


MB-Caradon 
plans changes 
to board 
pay structure 

By Maggie Urry 

MB-CARADON, the building 
products, security printing 
and packaging group, is to ask 
shareholders for authority to 
double the amount it can pay 
non-executive directors. 

A resolution will be put to 
them at the annual meeting on 
May 14. 

At present the group is 
allowed to spend up to 
£100,000 a year on employing 
non-executive directors. It cur¬ 
rently has five. Including the 
<*hlaiiinan, and is close to the 
£100,000 limit which the group 
said was a restraint. It wants 
to move to a limit of £200,000 
though it does not expect to 
reach that for some years. 

Mr Antony Hichens, chair¬ 
man. received £50,096 in 1991 
- up from £36,255 in 1990, 
according to tbe group's 
accounts which were pub¬ 
lished yesterday. Three other 
non-executives appeared to 
have been paid between 
£15,001 and £20,000. A new 
non-executive director has 
been appointed to replace one 
who will retire at the animal 
meeting. 

Executive directors of the 
group suffered a pay cut in 
1991 because part of their 
remuneration was bonus 
related to growth in earnings 
per share. Earnings for the 
year were unchanged at 15p on 
a fully diluted basis. The high¬ 
est paid director who is not 
named but is understood not 
to be either Mr Peter Jansen, 
group chief executive, or Mr 
Daniel Cohen, group finance 
director, received £223,000. In 
1990 Mr Jansen was the high¬ 
est paid with £256.000. 

The group is to also ask 
shareholders to approve a plan 
to cancel the £161,6m share 
premium account and transfer 
it to a capital reserve against 
which goodwill arising on 
acquisitions can be written off. 

There is £88.8m of goodwill 
shown in the balance sheet as 
a negative reserve which 
would be written off if the 
plan goes through. Tbe change 
would not affect the group's 
net assets. 


Aran buys N Sea oil stake 


By Vincent Boland (n Dublin 

ARAN ENERGY Exploration, 
the ITS subsidiary of Aran 
Energy, the Dublin-based oil 
company, is paying $26.4m 
(£14.9m) for a one-third 
interest in North Sea Block 
211/24a from the UK arm of 
Chevron. 

The acquisition includes 
Chevron's 14.38 per cent stake 
in the Dunlin oilfield and its 
associated share of the Brent 
pipeline system. 

Aran said the consideration 
may be reduced "to take 
account of the resolution of 
outstanding commercial Issues 
which may result in additional 
economic benefits" to the com¬ 
pany, but that in any event the 
final price would be not less 
than $l9m. 

Mr Michael Whelan, Aran’s 
chief executive, said he could 
not detail what those benefits 


would be. However, the full 
price of S26.4m will be paid 
only if those benefits accrue to 
Aran. 

The acquisition gives Aran 
access to 11m barrels of oil in 
the Dunlin field from remain¬ 
ing proven recoverable 
reserves of 52.4m barrels at 
July 1 1992. Production from 
the field in the second half of 
1992 is expected to be 22^00 
barrels of oil per day, of which 
Aran will have 4,740 bpd. 

The field is operated by Shell 
UK and the platform facilities 
are also used by the nearby 
Osprey field on a tariff basis. 

The transaction is condi¬ 
tional on the waiving of pre¬ 
emption rights by the other 
participants in the block 
within 60 days and on regula¬ 
tory clearance in the UK 

Aran does not expect the 
transaction to be completed 
before June 26. 



£200,000,000 


Floating Rate Notes Due 1994 


Imeresr R.ue: 10.65% 

♦ 

Interest Penod: 

2lsr April. 1992 to 21sr July, 1992 

♦ 

Interest Amount per £5,000 
Note due 21st July, 1992 
£132.40 

♦ 

Interest Amount per £50,000 
Note due 21st July, 1992 
£1,323.98 

♦ 

Agent Bank 

Baring Brothers Si Co., Limited 


Nationwide 

MW 

Wcto, 


£250,000,000 


Floating Rate Notes Due 1996 

(Issued bv Nationwide Building Society) 

Interest Rate; 10.60% p.a. 

♦ 

Interest Penod: 

21st April, 1992 to 21st July, 1992 

♦ 

lnteresi Amount per £5,000 
Noce due 2 lscjuly, 1992 
£131.78 

♦ 

interest Amount per £50,000 
Note due 21st July, 1992 
£U 17.76 

♦ 

Agent Bank 

Baring Brothers & Co., Limned 
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COMMODITIES AND AGRICULTURE 


Canadian find sparks off airborne diamond rush 


By Kenneth Gooding, 

Mining Correspondent 

THE BIGGEST rush to stoke 
mining claims in the history of 
the North American industry 
Is going on at Lac de Gras in 
Canada's Northwest Territo¬ 
ries. Causing all the excite¬ 
ment are 81 small diamonds, 
each less than 2 mm in diame¬ 
ter but some of gem quality, 
found in a kimberlite pipe 
about 300 km (133 miles) 
north-east of the city of Yel¬ 
lowknife. 

At least 22,800 sq km (8,900 
square milesi has been staked 
around the first discovery and 
hundreds of claims are still 
outstanding. 

Stakers are using helicopters 
because each claim area is so 
large - more than 1.000 hect¬ 
ares (2,500 acres) in most cases. 
A device fitted to the helicop¬ 
ter gives a constant reading of 
longitude and latitude and 
when a pre-determlned site is 
found the helicopter lands, 
allowing a crew member to 
jump out and hammer in a 
claim post 

The Northern Miner, Cana¬ 
da's mining newspaper, 
reports, however, that so great 
is the rush that many of the 


posts are being dropped from 
above and will be secured only 
after the spring thaw. 

The claim rush, said by some 
observers even to outdo the 
Yukon gold days at the end of 
the 19th century, is being 
caused by a peculiarity of geol¬ 
ogy. Kimberlite pipes usually 
occur In clusters of ten to 40 
spread over an area of 100 sq 
km or more. So there is every 
chance that the main diamond 
bonanza could be well outside 
the area where the first stones 
were found. 

The diamonds were in a 140 
m (465 ft) length of core drilled 
by a joint venture owned by 
BHF, Australia's biggest corpo¬ 
ration . and a Canadian junior 
exploration company called 
Dia Met Minerals. 

Significantly, among those to 
have rushed to the area is 
Monopros, the Canadian explo¬ 
ration arm of De Beers, the 
South African group which 
controls 80 per cent of the 
world's trade in rough (uncut) 
diamonds. 

The Northern Miner reports 
that the joint venturers have 
transported 200 tonnes of mate¬ 
rial from Lac de Gras for test¬ 
ing. Ten trucks carried the 
material along the 580 kra win¬ 



ter road, built when the ice is 
thick enough, between Echo 
Bay’s Lupin gold mine and Yel¬ 
lowknife, capital of the North¬ 
west Territories. This road 
runs half a mile from the dia¬ 
mond discovery. 

Sampling is being carried out 
at Dia Met's 80 tonnes a day 
diamond recovery plant near 
Port Collins in Colorado. The 
company estimates that, after 
some fine tuning, recovery 
rates will be about 99 per 
cent. 

Analysts suggest that to be 
economic the kimberlite pipe, 
estimated to have a surface 


area of 16 to 32 hectares, would 
need a grade of 0.5 to 0 .9 carats 
a tonne (1 carat equals 200 mil¬ 
ligrams) with diamond quality 
of $50 a carat. Sampling will 
indicate the ratio of industrial 
to gem quality diamonds. 
Industrial diamonds, which 
also can be made synthetically, 
fetch only about S1.3 a carat. 

BHF has decided to double 
its annual spending on the Lac 
de Gras property to CS2m 
(£960.000). To earn a 51 per cent 
interest, the Australian group 
has also agreed to finance a 
feasibility study and arrange 
production financing of up to 


CS500m. 

Mr Vincent Pisani, analyst at 
Potter Warburg, the Sydney 
stockbroker, points out in the 
latest S.G. Warburg Interna¬ 
tional Mining Outlook, that the 
Lac de Gras venture is not the 
only one providing diamond 
exploration excitement in 
North America. In Saskatch¬ 
ewan. four or five companies 
are working in the Prince 
Albert area. At Fort-La-Corne, 
Cameco and Uranerz Mining 
report that 160 microdiamonds 
have been recovered from 15 
separate kimberlite pipes. But, 
at an average of 2 carats a 
tonne, the grade is uneco¬ 
nomic. There is also explora¬ 
tion in Northern Alberta and 
Ontario in the Attwapiskat 
River area. 

Ashton Mining, the Austra¬ 
lian group that owns 40 per 
cent of the world's biggest dia¬ 
mond mine (in weight terms) 
at Argyle in the Kimberley dis¬ 
trict of Western Australia, is 
committing 30 per cent of its 
US$5m diamond exploration 
budget over the next three 
years to the Great Lakes proj¬ 
ect located south of Lake Supe¬ 
rior and west of Lake Michigan 
in the states of Michigan and 
Wisconsin. 


Exploration there revealed a 
cluster of kimberiitic pipes 
bearing microdiamonds and 
these are being tested for com¬ 
mercial potential. Ashton is 
earning a 51 per cent interest 
in the project from a junior 
company called Crystal Min' 
ing. Early work was carried 
out by Dow Chemical and it 
also retains an interest 

Ashton believes that Great 
Lakes has the potential to be a 
world-class diamond deposit 

However, Northern Miner 
adds some words of caution. It 
points out that there have been 
several diamond finds in the 
US but only one, the Crater of 
Diamonds State Park in Arkan¬ 
sas, ever reached production. 

This is not surprising as, in 
order for diamonds to remain 
intact and not covert to graph¬ 
ite or carbon dioxide, they 
must be brought to the surface 
from depths of 160 km or more 
at speeds of 8 to 32 kph as the 
kunberlite/lamproite magma 
reaches the surface. 

Consequently, although 
there are more than 3,000 
known kimberlite deposits in 
the world, fewer than 1,000 
carry any diamonds and only 
50 to 60 have ever proved, eco¬ 
nomic. 


Comex’s first lady makes an energetic beginning 

Barbara Durr reports on an action-packed opening month for the exchange’s newly-elected chairman 


F RESH ON the job as 
chairman of the New 
York Commodity 
Exchange (Comes), Ms Donna 
RedeL elected to the office on 
March 24, has put her formida¬ 
ble energy behind two priori¬ 
ties that have become nearly a 
mantra for all exchange execu¬ 
tives: raising trading volume 
and lowering costs. And in her 
initial steps toward those 
goals. Ms Redel has shown the 
drive and boldness that helped 
make her the first woman ever 
to chair a commodities 
exchange. 

She has approached Euro¬ 
pean exchanges directly to ask 
for closer co-operation with on 
products and has pressed for 
quick action on a merger of 
Comex with the US Coffee, 
Sugar and Cocoa Exchange. A 
merger would cut costs for the 
overlapping memberships of 
the two exchanges. 

Earlier this month, on a 
lightning trip to London, Ms’ 
Redel asked for the advice and 
guidance of the London Metal 
Exchange on the possibility of 
redesigning the Comex's lan¬ 
guishing al uminium contract, 
which has not traded since 
1990. With precious metals in 
the slow lane of trading, she is 
seeking to a create stronger 
base metals division to pump 
up volume. In this regard, she 
underlines how important it is 
"for Comex to explore reviving 


In a direct competitive challenge to the New 
York Mercantile Exchange, the New York Com¬ 
modity Exchange has announced plans to Intro¬ 
duce platinum and palladium futures, which 
currently trade on Nymex. 

Comex announced that its board of directors 
last week appointed a task force to review the 
markets and recommend specifications for the 
proposed contracts. "Incorporating platinum 
and palladium contracts into our existing prod¬ 
uct line will be highly beneficial for the indus¬ 
try. while representing a natural fit for us," 
said Mr David Halperin, president of Comex, 
which already lists gold, silver and copper. 

Mr Halperin said that prior to his board's 


decision last week Comex and Nymex had dis¬ 
cussed several proposals which would shift 
trading of the two contracts to Comex under a 
revenue sharing agreement But none of the 
proposals proved acceptable, he said in a state¬ 
ment released yesterday. 

Nymex reacted angrily to the announcement 
saying, **We question the commitment to this 
industry by an Institution which for apparent 
political motivation would attempt to remove 
liquidity from existing markets by offering a 
product with no substantial difference”. 

The two exchanges have ended up at each 
other throats after years of talks about a 
merger foundered last year. 


an aluminium contract in a dif¬ 
ferent format". Moreover, she 
believes that discussions with 
the LME are needed “to 
improve the overall trading 
environment [for metals] on a 
global basis”. 

While in London, she also 
visited the International Petro¬ 
leum Exchange, where -she 
held talks on coordinating the 
launches of the two exchange’s 
sour crude (Dubai) petroleum 
products. Comex's proposed 
Dubai futures contract is 
expected to be approved by the 
Commodity Futures Trading 
Commission, the US futures 
regulator, by late April. But Ms 
Redel says that the new 
futures - and the IPE con¬ 
tracts - are likely to stay on 
the shelf until the sour crude 
market matured sufficiently to 
guarantee some success. 


Ms Redel is also working 
with another European 
exchange, the European 
Options Exchange in Amster¬ 
dam. on Comex's first venture 
into equity-based financial 
futures. She hopes that 
Comex's proposed stock index 
futures based on the Eurotop 
108. which trades in Amster¬ 
dam, will come later this 
month. The American Stock 
Exchange, which has options 
on the Eurotop 100 ready to 
roll, will wait for Comex's 
Eurotop futures to be approved 
so that the launches can be 
co-ordinated, says Mr Ivers 
Riley, chief of derivatives trad¬ 
ing at the Amex. This will pro¬ 
vide better arbitrage opportu¬ 
nities for users between the 
cash market options and the 
futures. 

In an effort to assure the suc¬ 


cess of the new financial 
futures, Ms Redel intends to 
reach beyond co-operation with 
Amsterdam and the Amex into 
the market-user community to 
ask for guidance on how best 
to market the new product. 
She says she will call upon 
individuals from pension funds 
and international portfolio 
management - the large insti-- 
tutional investors who use the 
futures markets - to serve as 
an advisory group on the Euro¬ 
top 100 futures. 

The Unking of Comex’s most 
liquid contracts with those of 
other international exchanges 
is another scheme receiving Ms 
Redel's attention. While she 
declines to give details of her 
proposal - which may be 
ready next month - she says 
the purpose is to extend trad¬ 
ing hours. 


Meanwhile, the new chair¬ 
man is stepping up efforts to 
arrange the merger with the 
CSCE. A merger committee has 
prepared a proposal for consid¬ 
eration by both exchanges' 
boards of directors at their 
next meetings. These will be 
held by May 13 and, if the light 
is green, a merger scheme will 
be put to the memberships of 
both exchanges. 

Ms Redel hopes that the 
approval process, at the board 
and membership levels, win be 
completed by the end of the 
year at the latest A merger 
would reduce costs for mem¬ 
bers, clearing firms and the 
exchanges by eliminating 
duplication in the back offices 
and in administration. 

With respect to the joint con¬ 
struction of a new building 
with the CSCE, the Cotton 
Exchange and the New York 
Futures Exchange - the New 
York Mercantile Exchange has 
decided to go it alone on a new 
ate - Ms Redel has said that 
she will evaluate the project on 
a “cost-benefit analysis”. It is 
expected, however, that Comex 
will proceed with its previous 
decision to move to a new site. 

Ms Redel made her first pil¬ 
grimage to Washington las t 
week to plead with the CFTC 
for higher limits on investors' 
speculative positions. She 
describes raising position lim¬ 
its as "close to my top prior¬ 


ity". On this issue, she is join¬ 
ing a chorus of futures indus¬ 
try voices who argue that US 
exchanges are increasingly los¬ 
ing business to overseas and 
unregulated markets because 
of low, regulatory position lim¬ 
its on trading. With the advent 
of institutional trading and 
large commodity funds, the 
industry has changed, but the 
rules have not, said Ms Redel. 
She intended to request that 
gold and silver contract limits 
be raised from their current 
level of 6,000 lots to 15,000 lots 
(Of 100 troy ounces for gold and 
5,000 troy ounces for silver). 

Asked recently if she had 
any particular perspective as a 
woman In the matedominated 
world of futures trading, Ms 
Redel - daughter of a former 
Comex chairman and executive 
vice president of the family 
firm, Redel Trading - shot 
back:. “My perspective > Is ur 
business one”. She la, however, 
one of the few women to reach 
executive heights In the macho 
rough and tumble of the com¬ 
modities markets. She has 
taken leave of the responsibili¬ 
ties at her own firm to work as 
the first full-time Comex chair¬ 
man, drawing a salary of 
$125,000 a year. But her capac¬ 
ity for work has not been 
dented; she is also studying 
law at night to add a fresh 
qualification to the MBA she 
already holds. 


Canadian company 
acquires S African 
platinum prospect 


By Bernard Simon In Toronto 

INTERNATIONAL Platinum, a 
Canadian exploration company 
that has so far confined its 
efforts to North America, has 
acquired control of a platinum 
prospect in South Africa. 

IP is buying Jamestone 
Exploration, the main share¬ 
holder in which is Mr James 
Hamilton, a South African 
geologist Mr Jamestone has in 
turn exercised an option on a 
property previously held by 
Britain's RTZ, near the Nor- 
tham platinum mine in the 
western. Transvaal. 

Mr Glen Varty, IP’s presi¬ 
dent. said that IP is now 
looking for a partner to cany 
out further drilling work on 
the property. 


Iraqi farmers offered 
200% grain price rises 


IRAQ. FACING the certainty of 
an even smaller harvest than 
last year, is raising govern¬ 
ment prices for wheat and. bar¬ 
ley by up to 200 per cent to 
stop farmers selling to private 
buyers, reports Renter from 

Ra ghriad- 

Tbe government announced 
it would pay formers 02,250 
(£1,320) dinars a tonne for 
wheat, compared with D800 
last year, and DL500 a tonne 
for barley, up from D500. 

UN experts said they expec¬ 
ted this year’s wheat and bar¬ 
ley crops to be at least 30 per . 
cent below last year's because 
of CJN sanctions imposed after 
Iraq invaded Kuwait in August 
1390. 

Agriculture ministry figures 
put last year's wheat harvest 
at 525,000 tonnes, down from 


1.19m tonnes in 1998 and the 
barley crop at 520,000 tonnes, 
compared with L85m tonnes. 

Shortages' of fertiliser, insec¬ 
ticides, irrigated land, spare 
parts and certified seeds 
caused the shortfall despite 
fairly good r ains and a full 
year to recover from the Gulf 
War. ." ' 

“It was-a fairly good year 
compared to last but negative 
factors caused by sanctions 
will mean the wheat and bar¬ 
ley crop is even less,” said one 
UN expert "This trend will 
doubtless continue until sanc¬ 
tions are lifted.” 

President Saddam Hussein 
ordered the price rises. He has 
vowed Iraq will survive sanc¬ 
tions -despite US and British 
pledges to continue them until 
he is toppled. 


MINOR METALS PRICES 


Prices from Metal Bulletin (last 
week’s in brackets). 

ANTIMONY: European free 
market 99.6 per cent $ per 
tonne, in warehouse, 1,708-1,750 
(1,700-1 ,740). 

BISMUTH: European free 
market min. 99.99 per cent! $ - 
per- Hv tonne lots in warehouse. 

2.40-300 (same). ...... . 

• CADMIUM: European free 
market, min. 99.5 per cent, $ 
per lb,, in warehouse, 6JO-L10 
(0B5-L10). 

COBALT; European free 
market 99.5 per cent $ per lb, 
in warehouse. 26^0-27.50 (27.00- 
28B0). . 

MERCURY: European tree 
market min. 9939 per cent S 
per 76 lb flask, in warehouse, 
110-125 (115-125). 

' MOLYBDENUM; European 
free market drummed motyb- 


dic oxide, $ per lb Mo, in ware¬ 
house, 2.U-2.17 (same). 

SELENIUM: European free 
market min 99.5 per cent 3 per 
lb, in w areho use. 4B0-5-50. 

TUNGSTEN ORE: European 
free market standard min. 65 
per cent S per tonne unit (10 
kg) WO* d£ 5856 (same). 

VANADIUM: European free 
market min. 98 percent 6 a lb 
V 2 Oj, df, 2.05-220 (same). 

- URANIUM: Nnexco exchange 
value, $ per lb, UjO g , 7.85 
(same)'. 


IMK WAREHOUSE STOCKS 

(As of Monday livening) 
tonnes 



Part of the funds for the 
exploration work will come 
from the proceeds of a recent 
C$305,000 (£150,000) private 
placement which has resulted 
In an Australian company, 
Turnbull Doyle Resources of 
Melbourne, acquiring a 20 per 
cent stake in IP. 

The chairman of Turnbull 
Doyle is Mr Neville Wran, who 
was premier of New South 
Wales from 1976 to 1986. 

IP, which is listed on the 
Toronto stock exchange and on 
Nasdaq, has nine platinum 
exploration properties in Can¬ 
ada and the US state of Michi¬ 
gan. But Mr Varty said that 
with the improved political sit¬ 
uation in South Africa, "it's 
attractive to be back down 
there". 


;RanK 

V’ 3 > ts 


Aluminium 

+M2S 

(d 1,208,175 

Copper 

—4.825 

to 287,300 

Lead 

4-375 

to 131.S00 

Ntchtd 

+ 120 

(0 20.282 

Zinc 

+10,425 to 234.700 

Tin 

+ 190 

to 11.885 


WORLD COMMODITIES PRICES 


MARKET REPORT 

PLATINUM was in retreat on 
the London bullion market after 
the Easier break. By midday 
platinum futures on Nymex were 
hovering around the key 
resistance level of S340 a troy 
ounce. New York dealers pointed 
to the third consecutive day of 
losses on the Tokyo stock 
market, continuing to signal that 
the Japanese economy Is 
slipping towards recession, with 
bearish implications for platinum 
demand. They were surprised 
prices had not fallen further 
given both the Japanese 
slowdown and high levels of 
outstanding Soviet swaps still 
held in Switzerland. "The Swiss 
are a wash with platinum and 

London Markets 


SPOT MARKETS 

Crude oil iper banal FOB) 


Ql - 

Dubai 

S16.5S-60 

* .025 

Brent Blend (dated! 

Stg.00-19 10 + 075 

Brent Blend (Junj 

S 18.95-19.00 + 075 

w.T.t. (t pm ost) 

S20.3540* 

+ .075 

Off products 



(NWE prompt delivery per tonne CID 

+ Or - 

Premium Gasoline 

5210-212 


Gas Oil 

S17E-177 

*1 

Heavy Fuel Oil 

S7I-73 


Hophifra 

S185-186 

+ 25 

Petroleum Argua Estimates 


Other 


4 Ol- 

Gold (per Iruy oz)+ 

5300 60 

-1 75 

Stlvor (per troy 

399c 

-1.0 

Platinum (per (ray oz| 

S341.25 

-3-2S 

Palladium (per troy or) 

582.45 

+ 0.10 

Copper ills Producer! 

102.95 

-0 so 

Lead lUS Producer] 

37.38C 


Tin (Kuala Lumpur marksl) I4.54r 

+ 004 

TJn (New Vert) 

272.50 

+ (.0 

Zinc (US Prime Western) 

62.0c 


Cattle (Jive wpigwjt 

IQ0.5OP 

-1.33- 

Stoop (live weighl)t4> 

9S.Zbp 

+923' 

Pigs (live waigfiijt 

*8.51 p 

-2 56* 

London dally sugar (raw) 

KWO.Oy 

+ 1.0 

London daily sugar iwtuio) S275.0y 

-1.0 

Tate and Lyio at perl price 

£348.0 

* l.o 

Barley [English feed) 

£113.0w 


Maize (US No. 3 yellow) 

zmint 


Wheat (US Dark Wortham 1 

£120.0* 


Rubber (May)* 

54.75p 


Rubber (Jun)V 

55-OOp 


RuW»r (KL RSS No 1 May; 

|216.5 

-1.0 

Coconut oil (Philippines# 

855.« 

-7.6 

Palm 0(1 (Malaysian# 

S407.S2 


Copra (Philippines# 

5430. Ow 


Soyabeans (US) 

£151 Gt 

+ 1.5 

Cotton ‘A' maw 

57.90c 


Waaflppe (64s Super) 

«8p 



C a Kjnrw unless otherwise stated, p-pence/kg. 
e-con ts/lb. r-nngglukg. t-May/Jun y-rtpr/May 
w-Apr ^-May. (Meat Commission average fats- 
tockpftcos. • change (ram a week ago. ^London 
physical market. WJlp Potior dam. + Bullion 
market close. m-Malaysian canrs/kg.^Shaop 
prices ore now live weight prices. 


they just seem to be holding 
it back from the market," one 
dealer said. On the LME 
COPPER closed down, but off 
18-week lows struck in early 
trading. Recent constructive US 
economic data, underlying 
Chinese buying interest and 
drawdowns In LME stocks 
suggest that further declines 
could be be limited. London 
COCOA futures ended narrowly 
mixed, with most activity in the 
rolling forward of positions out 
of May and into July. News that 
the Ivory Coast had proposed 
an export quota system at UN 
talks on a new international 
agreement had little impact. 

Compiled from Reuters 


SUGAR 

- Loaded FOX 

IS per tonne) 

Raw 

Close 

Previous 

Hlgh/Low 

May 

214.00 

213 4Q 

212.40 211X0 

AUfl 

208 JO 

208.00 

2t» BO 205.00 

Otf 

195 20 

198.00 

196 00 

Dec 

190.00 

192.00 

188.00 

May 

189.00 


188.00 

White 

Close 

Previous 

High/Lo* 

Aug 

270 00 

274X0 

273 80 289.10 

Oct 

263.50 

267 00 

286 60 264.10 

Mar 

256 50 

269.50 

287.80 285.10 


Turnover, flaw £8? (235/ Iota at 50 tonnes. 
White 10W (13221 

Pans- White iFFr per tonne): Aug 1550.73 Mar 
1564 OB 


CWraOll - jpg S/tomsI 



Latest 

Previous 

KtghTLow 

Jun 

16 U 

1896 


Jut 

18X5 

18X1 

18X9 18X4 

Aug 

1390 

18X2 


Sep 

18.80 

18X0 

18X0 

Dec 

«8.W 


16.80 

IPE tndov 

18.82 

I860 

18X2 


Tutnorar 6.392 (19.442) 


CAS OIL - IPE 


S/lOmw 


Clue 

Previous 

High/Low 

May 

174.75 

172.50 

17S 00 173.50 

Jun 

17455 

172 50 

174.75 173^0 

Jul 

174 75 

irLSO 

175.50 173 75 

Aug 

177X0 

174.75 

177.00 175.25 

Sep 

178.50 

176-25 

179.00 177.00 

Oct 

ISO 50 

176 JS 

10X50 178.75 

Nov 

18125 

179 80 

181X5 

Dec 

1B2.75 

19a oo 

18275 

Jan 

182X0 

teaoo 

iei» 16250 


Turnover H.S08 (l1.3lS)iots ol ICO tonnes 


COTTON 

Liverpool- Spot and snipmon; saiae lor the 
week pmtotJ 17 April amounted to 132 
tonnes, against 211 twines in the previous 
week. Support was (orthoom^tg in certain 
stylos n&aDly In the Central Aston range. 


COCOA 

- London POX 

E/tonna 


Close 

Previous 

Hlgh/Low 

May 

592 

588 

593 589 

JuJ 

61B 

619 

621 615 

Sep 

644 

646 

648 641 

Dec 

070 

981 

683 676 

Mar 

713 

717 

717 710 

May 

735 

735 

734 730 

Jul 

7S6 

768 

758 755 


Turnover; 12060 (7259) lots at >0 tonnes 
ICCO Indicator prices (SDRs per tonne). Daily 
price tor Apr 16 705.73 (794 09) 10 day average 
lor Apr JO 763.62 (76* Q3J 


comm - London POX S/tonrw 



Close 

Previous 

HlghJLow 

May 

79? 

778 

792 788 

Jul 

813 

801 

SIS 807 

Sep 

833 

820 

836 829 

Nov 

851 

838 

853 851 

Jon 

871 

858 

672 870 

Mar 

860 

880 

892 890 


Tumovar-2306 (39231 tots ol 5 tonnes 
ICO Indicator Prices (US eonis per peuno] lor 
Apr 16; Comp, dally SL2J |52£*) 15 day average 
65.18 (55.57) 


POTATOES - London POX Ertoma 



Close 

Previous 

High/Low 

May 

118J 

119.0 

11X0 118.0 

Apr 

121.0 


122.0 120X3 


Turnover 41 {47) lots ol 20 Unites. 


SOYABEAL - London POX CftOmte 



Chwe 

Previous 

Hlgh/Low 

Aug 

124.50 

122.00 

124 50 124X0 

Oa 

129.00 


12200 129.07 


Turnover 30 (77) lots of 20 tomes. 


PftnOMT - London POX SKMndax oolm 



Close 

Previous 

Hlgh/Low 

Apr 

1196 

1187 

1200 1185 

May 

1200 

1178 

1200 1165 

Jun 

1097 

1084 

1097 KHO 

Jul 

1078 

1061 

1076 1070 

Oct 

1207 


I20r 1135 

BFI 

1175 

1173 

1175 1175 

Turnover 189 (84? 

OftMHS - London PCX 

Donne 

Wheel 

Close 

Previous 

High/Law 

May 

124.15 

124X5 

12*60 12415 

Jun 

125 95 

125X0 

12635 125-90 

Sep 

111,60 


111.80 

Ngv 

115.15 

115.10 

115.26 115.15 

Barter 

Close 

Previous 

High/Lew 

May 

11625 

115.65 

11625 

Turnover iVhear 364 Barter S (341. 

Turnover Iota of MM Tonnes. 

PUS - 

Undo a FOX (Cash Settlement) pfltg 


Close 

Previous 

kfcgh/tow 

Apr 

129.0 


1»3 128.0 

Turnover 5 (21) lots of 3250 kg 


LONDON METAL EXCHANGE 

(Prices supplied by Amalgamated Metal Trading) 

Close 

Previous 

Hlgh/Low 

AM OtflCsal 

Kerb dose Open interest 

/Uuminhun, 99.7% purity (S per Wine) 



Total dally turnover 33X04 lota 

Cash 1329-30 

3 months 1354X-5X 

1328-30 

1353-4 

1130 

1357/1351 

1329-8.5 

1354-4.6 

1357-8 167X41 tots 

Copper, Grade A (£ per tonne) 



Total dally turnover >7X07 lots 

Cash 1252-3 

3 months 1283-3X 

1262-3 

1291-2 

1249 

1284.5/1279-5 

1248.5-40 

1260-5-81 

1284-45 104.244 lots 

Lead (C per torme) 




Total daily tumovsr 1.132 lots 

Cash 302-3 

3 month* 314-4 

302-3 

314XX 

302X5 

3)5/313 

302X5-2.5 

314.5-4.73 

314-5-45 16.805 tola 

Mcfeel (5 per tonne) 




Total dally turnover 3X71 lots 

Cash 7435-40 

3 months 7524-6 

7400-10 

7485-90 

7415 

7648/7470 

7415-20 

7500-1 

7548-60 24JM9 lots 

TJn (5 par tonne) 




Total dally turnover 798 lots 

Cash 5860-70 

3 months 5670-5 

5780-810 

5830-40 

5885/6845 

5840-50 

5845-50 

5880X5 7,044 Iota 

Zinc, Special Mjpi Grade (S per tonne) 



Total dsUy turnover 16,027 lots 

Cash 1280-1 

3 months 1266-7 

1306-7 

1278-9 

1276/1265 

1292-4 

1265-6 

1270-2 52.639 Ion 

LME Closing US ran: 
SPOT: 1.7419 

3 months: 1.7234 

6 months: 1.6961 9 months: 1X787 


LONDON BULLION MARKET 

{Prices supplied by N M RooscMid) 


Gold (lire oa) S price 

£ equivalent 

Close 

338. JO-339.90 


Open big 

337.70-338.10 


Morning n* 

338X0 

193.147 

Afternoon Ha 338.30 

193.127 

Day's high 

338.60-338.60 


Day's law 

337.40-337.70 


Loco Ufa Mean GoW Landing Hates (VS VSS) 

1 month 

3.24 6 months 3X4 

2 months 

3.24 12 months 3-42 

3 months 

026 


Silver Hi 

p/line oz 

US ets equiv 

Spot 

2Z7.6S 

388 60 

3 months 

233.60 

402X0 

B months 

239 aa 

406.80 

12 months 

250.15 

418 10 


SOLD corns 

{Prices supplied by SngeUiard Motels) 

_ S price_£ equivalent 


Krugerrand 23X25-33925 19325-193.76 

Maple leaf 348.00-350 <M 19950-200.00 
Now Sovereign 83 AWAM 47.50-48.00 


TRAnED OPTIONS 


A/urafeHum (99.7%) Colls Puts 


Strike price S icnne May 

Jun 

May 

Jun 

1200 

140 

149 

3 

a 

1300 

45 

61 

5 

13 

1400 

3 

3 

147 

W 

Copper (Grade A] 

Calls 


Puts 

2150 

51 

65 

3 

B 

2250 

3 

12 

SO 

S4 

23te 

3 

3 

147 

145 

Codec 

Jul 

Sen 

Jtd 

Sep 

730 

69 

96 

6 

14 

BOO 

34 

62 

21 

30 

850 

U 

37 

51 

55 

Cocoa 

Jul 

Sep 

Jul 

Sep 

800 

33 

58 

15 

IS 

625 

21 

43 

28 

25 

860 

12 

30 

44 

37 

Braot Crude 

Jun 

jyf 

Jun 

Jot 

18S0 

64 

74 

17 

35 

1900 

36 

47 

34 


1«0 

17 

31 




New York 


GOLD 100 trey ozj S/troy oz. 


Clou 

Previous 

Hlgh/Low 


Ate 1 

341.1 

3309 

341X 


May 

3412 

337X 

m2 

3302 

Jun 

341.7 

337.7 

343.0 

338X 

Aug 

343.7 

338.7 

344X 

3408 

Oct 

345 8 

341.7 

345X 

3402 

Doc 

347.7 

3*3X 

348-5 

344X 

Feb 

350.1 

346.2 

a 

0 

Apr 

352-4 

34X8 

330-4 

3S0.4 

Jun 

355.0 

351-2 

0 

a 

PLATINUM E0 troy OC S/troy OZ- 


Close 

Previous 

Hlgh/Low 


Apr 

341.1 

338.7 

0 

0 

M 

342J 

338.7 

342J5 

339.0 

Oct 

348.0 

3422 

340X 

344X 

Jan 

3*8.0 

341.7 

346.5 

344X 

Apr 

347.6 

3432 

a 

0 

SILVER 3.000 tray oc oents/Iroy «z. 


Clone 

Previous 

Hlgh/Low 


Apr 

309.1 

3BSX 

3980 

3910 

May 

399.5 

386.8 

401X 

mo 

Jun 

401.1 

398.4 

0 

0 

Jtd 

402.7 

400.0 

404-5 

3905 

Sap 

*06.1 

403.4 

4005 

403X 

Dee 

411.0 

408.3 

412.0 

408.0 

Jen 

41*7 

410.0 

0 

0 

Mar 

4105 

413.8 

417.0 

414 0 

May 

420.5 

417X 

a 

0 

A4 

d2+S 

49IX 

426X 

4205 

HKM GRADE COPPER 25,000 Itw; canJVUra 


Close 

P/wloiis 

Wflh/L9* 


Apr 

99X0 

9855 

99.50 

99.00 

May 

99X0 

98.58 

98X0 

sexa 

Jun 

99X0 

9875 

0030 

89.30 

JUl 

9976 

88.90 

99.80 

99X0 

Aug 

99X0 

99.10 

99.40 

99.40 

Sep 

ioa» 

Mxa 

100X0 

99.40 

Oct 

100X0 

9920 

99.80 

99.70 

Nov 

100.00 

9930 

9WO 

99.70 

Dec 

100X0 

99X0 

99.75 

98.40 

Jan 

9983 

Mxa 

99X0 

99X0 


SUGAR WORLD “tt* 112400 lbs; eenailbs 



Close 

Previous High/Low 

May 

9X4 

8.48 

959 

8.4*. 

Ad 

927 

922 

9.34 

a is 

Oct 

877 

8.74 

8X3 

8.71 

liter 

8-86 

8.87 

8.7Q 

8.65 

May 

9X9 

8X6 

X73 

8X8 

Jul 

6.67 

. 8.88 

O 

0 


CRUDE oa. (Light) 4X000 US gella Wane! 



Latest 

Previous 

i Hlgh/Low 

_ SOY. 

MffAHS S 

i Ofifl hit min* 

naiirnmniK i 


a m ‘ S 

Mav 

an w 

20X4 

an on 

4A 1C 



i'AIU U|| HlUla 

WHIB/OUIO J 

Ih/SlMH 

L 1 

Jun 

20X8 

20.43 

' 2X49 

«Va IwP 

2X33 


Ctoae 

. Previous 

Hlgh/Low 

^ *-7^. 

M 

% 

oa 

Nov 

Dec 

Jan 

Feb 

20.40 

20.40 

2QXS 

2028 

20.25 

20 X 0 

20.13 

20.04 

2X45 

2X42 

2X38 

20X1 

2X28 

2X22 

2X14 

2X07 

2X61 

20.48 

20.41 

2X31 

2X25 

20.25 

2X13 

2X04 

2X38 

2X3* 

2X30 

2X25 

2X20 

2X19 

2X11 

2X04 

Jul 
Aug 
Sep 
Nov 
Jan 
Mar 

583/8 

mm 

586/2 

508/4 

605/8 

614/2 

623/4 

579/4 

■5B8/B 

680/6 

594/0 

eco/4 

608/4 

617/2 

584/0 

591/4 

595/2 

699/0 

000/0 

815/0 

823/4 

578/4 

BBS/* 

590/0 

683/2 

699/4 

608/4 

620/0 

••Uf< *-;• 

HEATMQ OH. 42X00 US galls, cems/us galls 

- SOYABEAN oa. 60200 ibsr cents/U) 

— Close Previous Hlnhn m. 

■ipj^ , “ 

May 

Jun 

Jul 

Aug 

s«p 

Oct 

Nov 

Dec 

Latest 

8075 

sens 

5578 

5640 

5766 

3855 

5000 

8050 

previous 

6887 

6801 

5877 

5657 

5772 

5872 

6962 

8062 

Hlgn/LOW 

8695 5630. 
5830 5505 
5805 BBB0 
9860 5830 
5770 5750 
5870 5050 
S9B0 6090 
8060 6025 

- 'May 
Jut 
Aug 
Sep 
Oct 
Dec 
Jon 
Mar 

1X8S 

2X18 

2023 

2X48 

2X62 

2025 

2129 

2126 

10.45 

19.72 

1930 

2X04 

20.18 

2X48 

2X82 

20.88 

1X89 

2X20 

20-35 

20.49 

20.82 

2095 

0 

2135 

1944 

1X73 

19.88 

20.05 

2X17 

20.47 

0 

21-05 

. r . ■*-».» 

- 

Jan 

Feb 

8070 

5967 

0072 

5987 

6075 

A 

6060 

0 

SOYABEAN MEAL 100 ton* S/ttm 


■. * ’r. ’. '* : 

;-c>. r ' . 

u 

_ 

Close 

Previous 

Hlgh/Low 


COCOA 10ttmnes£fannee 


- May 
Jul 

T78L8 

1792 

Pfl.SET 

17X7 

HIGH 

177 JS 
179.8 

LOW 

17R3 



Close 

Previous 

Hlgh/Low 


_ Aug 

18X6 

IS, B 

17X1 

1 ( n v 

17X6 


May 

Jul 

Sep 

Dec 

Mar 

930 

874 

1014 

1085 

1109 

315 

963 

1004 

1055 

1097 . 

833 

976 

1014 ’ 
1085 

0 

900 

858 

999 

1052 

0 

— oep 

Oct 
DSC 
Jan 
. Mar 

IO led 

19X4 

19X6 

19X8 

20X0 

1803 

1B1.3 

19X8 

199-0 

199.7 

180.9 

181A 
199-5 
20X1 
20 X 0 

17X8 

181.0 

18X0 

19X3 

19X8 

’•tj- . 

May 

Jul 

Sep 

1138 . 
1168 
1198 

1128 

>158 

1188 

1135 

118 S 

1182 

1133 

MAIZE 5.000 bu mini cantuseib bushel 


. _ . 

. 1183 

1192 


Oose 

Previous 

Hlgh/Low 



Dec 

Mar 

1236 

1285 

1226 

0 

1233 

0 

1233 

0 

May 

Ad 

Sep 

Dec 

268/4 

2 HVB 

258/4 

256/3 

2 SS /2 

200/2 

236/8 

258/4 

201/2 

238/0 

255/2 

2SB/B 

256/S 

■ V >1 " 

■COFFEE “C“ STXOIBbs: ceresftba . 

. 

”• . Mar 

283/0 

263/4 

258/4 

204/0 

2S4/8 

262/6 

-• 


Close 

Previous 

Hlgh/Low 


■ May 
Jul 

288/4 

270/Q 

258*0 

267/4 

27QM' 

287/8 

pjimn 

266/4 

' — 

May 

Jul 

63.73 . 
66X0 

8X76 

'66X5 

64.60 
■ 6X80 

83 JO 

iuc on 

Dec 

267/0 

tiUru 

2sam 

288/4 

29&V 


Dec 

Mar 

May 

Jul 

Sep 

68.70 

72X0 

rexs 

78.65 

80X0 

83.60 

6X40 

71.73 

6925 

72.75 

OOiWU 

6X35 

712Q 

WWAT 5200 bu irtrn cunts/BOIbJuishei 
Ctew* Previous HMuim, 



7X00 

7X40 

1 EKL40 
63X0 

7850 

0 

0 

0 

75.73 
a . 

0 

0 

May 
- Jul 
Sep 
Dec 
Mar 

371/4 

396/4 

3san> 

387/0' 

386/2 

353/4 

335/0 

388/0 

350/0 

36OT 

389/4 

387/4 

371/S 

360/0 

30401 

370/6 

371/0 

aeam 

355/e 

35ST0 

366/4 

385/2 

1 ■•». .' • 

. V. , 

COTTON 50X00; cema/ibs 



Mqy 

Jul 

36 W0 
338/4 

SOBTO' 

eea M 

353/4 

• ■ 


Oose 

Previous 

Hlgh/Low 


' Sap_ 

340/0 

343/4 

400/2 

0 

335/0 

1 ) 


May 

Jul 

Oct 

57X0 

CQ Ifl 

61.(5 

AT 7A 

57.58 
5X80 ' 

6120 

5X71 

S 8 .BS 

6X90 

UVE CATTLE 40.000 0 k: cemsfthe 



»■ to 

80X9 

oi.ro 

6X05 

. 

Ctoee 

Ptevtau* 

HignSLow 


; .. ’ -,-• 

Dec 

Mar 

May 

61X5 

02.86 
63X3 

83X8 

63X3 

6X25 - 

8120 

6 X 86 

0 

612S 

B225 

0 

. Apr 
.Jun 
Aug 

77.676 

7X380 

69225 

69.32S 

69X95 

77.725 
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LONDON STOCK EXCHANGE 


Profit-taking unsettles equity market 


FINANCIAL TIMES STOCK INDICES 


Since CorapiiBMn 
MHJt> low 


By Slava Thompson' 

The latest government funding 
via the gilts market, some 
£2^bn-worth of stock, diverted 
attention away from an equity 
market still suffering from the 
ling ering effects of post-elec¬ 
tion profit-taking and worries 
about a wave of rights issues: 
t The FT-SE 100-share index 
ended a much quieter session 
than has been the case during 
the past two weeks a net 1 JL 8 
lower at 2.625J3. 

Dealers said the market 
began on a defensive note and 
remained that way tor the rest 
of the day despite closing well 
above the session's lowest lev¬ 
els. It was also pointed but that 
activity in the Footsie future, 
which has hit record levels 
over the past couple of weeks, 

Brokers 
cut Rank 
forecasts 

THREE BROKERS were called 
in to see Rank Organisation 
yesterday prior to the leisure' 
group moving into its closed 
period, and all seemingly 
emerged to cut their profits 
forecasts. Continuing worries 
over the performance of its 
part-owned subsidiary Fuji 
Xerox were thought to have, 
influenced the downgrades, 
although other anxieties 
emerged. 

All three houses - County 
NatWest, Hoare Govett and 
Goldman Sachs - were 
already at the bottom of the 
range of analysts' forecasts. 
County shaved £Sm off its esti¬ 
mate to £265m. and Hoare’s fig¬ 
ure was also down that 
amount to £270m. Goldman 
was reported to be downgrad¬ 
ing by a simitar amount. This, 
and the fact that Rank has had 
a good run, moved County on 
to a short-term sell stance. 

Ft# Xerox is part of Rank 
Xerox, the office equipment 
group which contributes 60 per 
cent to Rank Organisation's 
overall profits. There was also 
some disquiet on the US video 
distribution business. The 
shares lost 29 to 739p - 

Marshalls placing; 

Ibstock Johnson was said to 
have sold its 4 2 per cent stake 
in Marshalls, the Halifax-based 
building materials company, 
raising £3.6m for the hard- 
pressed brick and forestry 
products group. 

The &9m shares were sold by 
Ibstock at 85p - apparently by 
Ibstock's broker James Capel 
- and placed at 66p. Ibstock Is 
believed to have made a small 
profit on its holding. 

The shares were picked up 
by three large Institutional 
buyers within minutes of being 
offered. Marshalls was 


was much reduced yesterday. 

■ The Footae hacked qfF with a 
21 point decline at 2,617.6, mir¬ 
roring persistent weakness on 
the Tokyo market over the 
Easter holiday period, and a- 
poor showing hy Wall Street on 
Monday, when that market 
came under , pressure. At its 
worst level' the Footsie was 
down some 23. points within 
minutes of the official op ening . 

Little real selling pressure 
emerged after this mark down, 
however; and the market qui¬ 
etly clawed its way back in 
mid-session 'before slipping 
back and then rallying at the 
close. Wall Street, .which 
_ opened hi gher tut then began 
to lose ground as London 
closed, was seen as one of the 
rea sons behind the market's 
uncertainty. ■" 

unmoved at 88p, and Ibstock 
finned a penny to 86p in turn¬ 
over of 3.6m. 

Life assurance companies fol¬ 
lowed the market’s downward 
trend, ahead of a buy note on 
the sector from UBS PfnRfps & 
Drew. Mr Youssef Ziai, insur- ; 
ance specialist at UBS, pointed 
out that the life sector has 
underperformed the market by 
8 per cent since the be ginning 
of the year, but he expects it to 
recover as political risk has 
been removed following the 
general election. 

The prospect of lower inter¬ 
est rates and economic recov¬ 
ery is also positive for life 
assurance companies, accord¬ 
ing to Mr Ziai, as well as the 
conclusion of the . ABI’s 
accounting proposals for life 
companies. UBS believes' this 
could produce room for a 10 
per cent upward rerating when 
companies publish. their 
restated figures. 

Legal A General finished 2 
firmer at 390p, but other stocks 
in the sector lost ground, with 
Britannic, one of UBS's buy 
recommendations, falling n to 
854p and Refuge, : another on 
the favoured list slipping 7 
to 658p. 

A shortage of stock exacer¬ 
bated rises in lpariing property 
shares as the weekend talk of 
economic. recovery brought 
buyers into the sector. MKPC 
forged ahead 17 to 31?p, Land 
Securities 12 to 412p. British 
Land 23 to 21Sp and Slongh 
Estates 9 to 187p. 

Exotic fruits and . banana* : 
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Turnover levels provided the 
real clue to the day's activity. 
By five o’clock turnover had 
reached a miserable 420.1m 
shares. 

This figure compares with 
the near 900m shares that 
changed bands last Thursday, 
London’s most recent trading 
session, and the previous day's 


-. Official figures released by 
the Stock Exchange showed 

importer Geest declined 4 to 
369p as company president Mr 
John van Geest disposed of 
L25m shares in the market, 
representing L75 per cent of 
Geest's equity, via a placing at 
360p per share. 

After Mr van Geest’s disposal 
the Seaq ticker revealed a line 
of 920,000 had been placed at 
383p. 

There was a late flurry of 
activity in the regional electric- 
ity stocks and the Electricity 
Package, thought to have rep¬ 
resented more unravelling of 
the Package units. 

Large late trades of lm 
shares each in some of the 
regional electricity companies 
saw East Midlands climb 3 to 

291p and Ita ytara a penny tO 

281p. The Electricity Package 
closed 10 higher at £3155. 

Highest turnover of the day 
was in Scottish Power, at 10m 
shares, as the price receded 3V4 
to 94p. Scottish Hydro, also 
active on trade of 7£m shares, 
slipped 3 V* to 99p. 

Pharmaceuticals again suf¬ 
fered a hangover from Wall 
Street as US investors contin¬ 
ued their drift from the sector 
into more cyclical stocks. 

There was also negative sen¬ 
timent surrounding US drugs 
group Merck, which reported 
fairly pedestrian first-quarter 
figures last week, reflecting on 
selected London drugs stocks. 

Glaxo tumbled 34 to 754p. 
Medeva fell 25 to 259p and 
3ml^pim Beecham dropped 
39 to 833p. Merck's low level of 
price increases disappointed 


that the value of customer 
business on the London mar¬ 
ket last week increased from 
Monday's El -22 bn to £1.77 bn 
on Thursday. 

Marketmakers were by no 
means depressed by the 
decline. “We've had to deal 
with more than a touch of dull¬ 
ness from Tokyo and a poor 
showing by Wall Street, and 
we've come through it very 
well,” said one trader. He 
added that the market was 
happy to accommodate a bout 
of profittaking but said that 
any prolonged selling pressure 
would uncover some strong 
institutional demand. The 
market feels good, as good as 
any time In the past few 
months and has not been 
shaken by Tokyo or Wall 
Street, they're all accounted 
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the market, and SmithKline is 
expected to follow this trend 
when it reports tomorrow. 
This, together with the cost of 
launching several new prod¬ 
ucts, is expected to limit prof¬ 
its growth. 

Cable and Wireless lost 
ground after a rumour that its 
broker had downgraded the 
telecoms group. There was also 
talk of additional pressure 
from the options market with 
the expiry today of the April 
550 series. The shares slipped 
14.to 558p. . - 


for,” he said. 

Agency brokers adopted a 
similar tone. One said that 
since the election result “the 
market has gone up in a 
straight line, any correction 
has got to be seen as healthy.” 

Pharmaceutical stocks, nota¬ 
bly Glaxo and Smith Kline Bee¬ 
cham, led the market's retreat, 
upset by what were viewed as 
poor figures released last week 
by US drugs group Merck. The 
big losses in the two big drug 
groups were said to have been 
responsible for around 9 points 
of the market's falL 

Store shares made good prog¬ 
ress; “the consumer is not dead 
and burled yet," said one spe¬ 
cialist, while property shares, 
apparently boosted by Klein- 
wort Benson, the broker, were 
especially firm. 

Big international earners 
among brewery stocks lost out 
to cyclical companies, on hopes 
of an economic upturn in the 
UK Guinness slipped 8Va to 
563p and Grand Metropolitan 
10 to 460p, but Bass improved 4 
to 6l5p and ABied-Lyons 2 to 
640p. Whitbread “A” was 
steady at 444p. 

Midland Bank eased a fur¬ 
ther 2 to 360p as the market 
continued to take on board last 
week's disposal of 60m shares 
by the Kuwait Investment 
Office and doubts that Lloyds 
Bank will produce a bid to 
counter the agreed offer for 
Midland from Hongkong and 

Shanghai Ranking 

Lloyds lost 2 to 391p, while 
the problems surrounding 
property company Olym¬ 
pia & York continued to weigh 
on Barclays, 5 lower at 334p. 

Simon Engineering declined 
7 to 270p after Smith New 
Court weighed in with a profits 
downgrade for the current 
year. 

The broker cut its figure by 
13 per cent to £l&8m. Mr Iain 
Lowe at Smith said: “First-half 
profits are likely to be worse 
than we had hoped and the 
indication is that the company 
will not be among the first to 
emerge out of the recession.” 

MARKET REPORTERS: 

Joel Kibazo, 

Colin MllHiam, 

Christopher Price. 

■ Other market statistics, 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK INDEX futures 
maintained a healthy premium 
over the underlying ea-tfli mar¬ 
ket yesterday, although turn¬ 
over was down on recent lev¬ 
els, writes Joel Kibazo. 

A one-point Call in the June 
contract on the FTSE to 2,648 
shortly after the opening 
proved to be a temporary set¬ 
back, before June began 
slowly to crawl forward there¬ 
after in light trading. 

Dealers said the few «*ilirig 


orders on offer were quickly 
taken up. With Wall Street 
having little impact, June con¬ 
tinued forward during the 
afternoon session and a surge 
just before the market close to 
2,672 was recorded after a 
large order for 300 contracts 
was transacted. June eventu¬ 
ally closed at 2,668, around 21 
points above its estimated fair 
value premium to cash of 
about 22. Turnover was a poor 
4,661 contracts. 


In the traded options market 
turnover reacbed 28,265 - 
well down on recent levels. 
However, the FT-SE 100 option 
was busy, trading 13,605 lots. 
Volume in the Euro FT-SE 
option reached only 937 con¬ 
tracts. Among stock options, 
British Airways led the way 
with a day's total of 969 lots, 
with the July 280 calls the 
busiest series. This was fol¬ 
lowed by Marks & Spencers at 
888 contracts dealt 
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CONTRACTS & TENDERS 


AZIENDA ENERGETICA MUNICIPALE Dl TORINO 
(Public Electrical Council) 

TURIN 

Call for bids for the concession assignment 
of the construction of the Pont Ventoux-Susa 
hydro-electric plant - Deadline extension. 

With reference to the above-mentioned 
call for bids published in the Financial Times 
on 23/3/92, the deadline for the receipt of 
applications, described in point 6a of the 
actual call for bids, has been extended to 
12:00 pm on 27 May 1992, as per the 
deliberation by the Administrative Committee 
of A EM dated 13/4/92, paragraph 4. 

This notice was dispatched to the CEE 
Publications Office on 14 April 1992. 

THE CHAIRMAN 
(Comm. Salvatore Paonni) 

THE GENERAL MANAGER 
(Dott Arch. Giovanni Burzio) 


FROM THE TURKISH ELECTRICiTY AUTHORITY 
GENERAL MANAGEMENT 

The amendment related to the supply of 3050 ea 
transformers required by our authority, which will be 
financed by an IBRD Loan is as follows: 

Dealine for submission of bids which is specified in 
ADDENDUM NO=Vl of Bidding Documents has been 
changed to April 30.1992. 

Related firms may apply to the TEK for TORKIYE 
ELEKTRIK KURUMU GENEL MODGLOGO-Ticari Isler 
Pairesi Baskanfigi-inOnQ Bulvari No:27 Katrl Oda No:7 
Bahjelievler/ANKAR/rORKIYE for extra information. 


LEGAL NOTICES 


Badtari County Court No 33of199l 
NOTICE b hereby gbon that Nlcholxx 
Rogar S/omfMd fioddsn d Cork Gufly. 
Orlal Houia, 65 Shatp Strsat. 
Norihainplw. wax appointed Liquidator 
af iho abova company on 8 Marsh 
1992. 

N R B GOODEN 
LlquWahjr 


PERSONAL 


PUBLIC BKAIONG Training and BpecdiwrU- 
Ing by award wunung spealuir. First leuoi 
baa.Tat (0727) BBIIsa 


ANNOUNCEMENTS 


IndBOBndani supoon o( shareholders 
r+duVad to nw»t> certain raarAitlon, «1 the 
forthcoming A.GAI. Send tar coey e( raao- 
tudons. A4 SAE (soap), write Bo, HB7SS. 
Financial Timm. One Southwark Bridge. 
London SEI 9HL 
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London Share Prices 

Real time share prices are available fay 
calling FT Cityline, 

FT Cityline can also provide you with a 
confidential personal portfolio facility to give 
you a real time evaluation ot your own 
personal investments. 

For a free FT Cityline Share and Unit Trust 
Directory or to obtain your confidential 
Portfolio PIN call the FT Cityline Help desk 
on (071) 925 2128. 

Celle charged of 36p par minute cheap raia 
and 48p per minute at all other times. 
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Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rate 
and dfip/minule at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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*02 


•02 

307 S 


4485 

+ii 

5121 

1089 

119 4 

+13 


*03 

12930 

+3 1 

8948 

<96 



13292 




310.5 

*0.2 



46E9 




167.4 

-04 

2b* 2 

-05 


*0 6 



1*53 

*OJ 

2623 

•03 

5103 


812 7 

♦3 4 

7576 

♦32 


+3 7 

129* 


249.7 

*0.9 

323 4 

Vo 

1045 

+13 


London & Manchester Group ( 2 ) 

Widslrte PV. Cuter EXS IDS 1 

Ufa Forts 

intestmertTnciCap. 

Inrerunant Trust Acc. 
toeudsTirt 10 HfC.. 

Properly Cae. 

Proderty Acc - ... . 

PiCbmj M M/C .. 

Fioo IdUret Cap.— , 

FltMlMtrcnAcc. . 
n.rtbnoesi ROMrt 

EoaKyCrt- . 

EaaifeAcc. . 

EoinyMMfC. 

Iisrrulloaw Caa. 

MUnutoojI Acc - - 
bitiruUanal Rd M/C. 

American Cap ... - 
ArftaadAcc 
American MM/C.. . 

JJdan Cap.. ... . 

tan a Ac t .. 

Japan Rd M/C . 

European Can -. 

Empeaa Acc . 

European Rd MfC .... 

Gid Deposit Cap . . 

Gtd DeponiAca- . 

Gld Dcpoan HO M/C 

Flea le le Cap._ 

FlnlWcArt .. 

FleatpteRd M/C._. 

U*H With Profits Cap.. 
lwusan«aMitsAa— 

Mapeymaterdcc.. 

GapnalGrewUAcc .» 

Gdawt Peoria Frtte 
nwes u nBA Trust Cap 
hiretown 1st Art . 
bwTrunNDaShs. - . 
toi Traa Kara M MIC- . 

ESSSS:-:-- 

Praaerty Hmu . 

PramnyhapiWUlC..- 
Flud totatsL Cap.— 

FlXrt laUrrst Act-.- 

EoaityCap. - .. 

Eater Acc . 

Gid Deposit Cao - 
Gtd Deposit Arc.. _ . 

FfexMrCapi_ 

FfevRdf Acc_. 

Fl+aWri flpn Shi - .. 

FkariNewQ UWt.. 

UaH With PrnFlu Cap 
Uah WKh Profits Acc. 

BalaocrtCdO_ .. 

B+L mitJX. _ - . 

IriernatiDoalCaa. 

IclemtkaulAcc._ 

M & G Life and M & G 

Victoria Road. Oteitofqrd, CM 

AoriBondUcE)- . . 

Alder Rec Bend (Accl 
Amp Sadr to Bd lAcd— 

Aattralaslan Btf (Acci. 

Culrt Gtd Boa lAcc). 

CaoHmOKyBertMaD. . 

DeposIlBondlAccJ. 

Egiuty Bort (Accl. ... 

Etafe Bond Bona. . 

Emapean Bend lAcd. 

EntoaDWBrtUrzl-. 

Exua Vld Bd (Arc). ... 
Fa-EanraBortUcrL 

Blit Bert lAccl.. 

Gold Bond (Acc). 

Hhp> Yield Bond lAce) 
wan-UfeeDUBofecJ- 
hnxmtl Bead (feo . . 
lataid IK Bond (Acd- 

JaaanBcrtUkx).. 

J«a Soulier CalAo)... 

Managed Sort'AccJ. . 

Propariy Bono lAcd. . 

Reentry Bowl (Aid . 

Smaller Col Bond - 


MU SW»I Growth Fa. J 
PAM Growl* Fo«- I 
■uttahalnlaacmdint 
Mauled Bldg SW . 

Mltami PdfUdlto Fn 
Barings Mega Ufe - 
FUrliir Mngd Ufa - 
Ganirtre Mogd Ufe 

HcnderunMogdUle. - 

UtVESEO U1U Un Life. 
Prrpnnal MmOUIt.. 

nBaifld 0 |i»«WIU(.- 

toroDma'rtrlrUh- . 
Eierer Mini IT Lila 
Saedalht Faods 
Ban ngc Cowart! diet 
BannitEmieni 
Barings Eaahytocsto- 
Bmp EwepemBoaUL. 
Bar Me Gerwoe Gmwih 
Barings JMtoGflWJL. 
Barings UKSmllr Cos. 
FMellli 1972 Egm 0«m.. 

Fmriiii AmerWTn.. 

Fldrilly AiperSpSU- 

FMeUnAsue.— . 
FtritlryEaropcaa - . 
Fldrilly Cun Inc. 
Fidriny town Nameu- 
DdriB/GIH AFadfet . 
FrdelrfeGlobal Conn 
FldeliiyGrurA A lot 
FuMllv hewae PLas.. 
FidaliiilmJ Bead. . . 
Fldrilly Janae 
Flaeirii JapaSmCas 

Fldribi Japa5sSUs. - 
Fidelity Rcccatn. . . 
FWelflp 5 E Asia- ... 
Fidelity Special SOs. 
Canon Am EderGett . 
CmehaUCam .. 
Garunort Earapaaii. . 
Gartmare Eat Sel Oto 
Gwirori fleet let Ul&_ 
Garldiare Hong Rang 
Gan In Fa in 
Gutracre Japan 
broom Pacific Gwih. 
Garom Pracua* bw . 
Kerdcnoe Amtolian . 
Rritrnae Bo <0 64M _ 
Hertmon Eurapeu.. 
HtedenwEriaSmCae. J 
Hertento Enn lacBm 
HeaoraSferttetAh 
NenOrrsoe Higeleceto 
KtrWeriMK&Growtb.. 
Hentetan Japan . _ 

Hpaiiahonbfenri- 

HeadrnaPacSmCa 
Headman SDK SUi 
aerioimtortaaEad.- 
INVE5CT Euro Perl. 
DlvESXDEriOSiaCoL .J 
mvESCOFnariCwih 
IHVE5C0GIIL 
INVE5C0 Gl Dr Co . 
WVE5C0 Bril let & Cth 
INVESCO Japan Perl 
INVESCO Jap Shi Gw.. 
IMVESCO STrarrASEAR 
IMVESCO 2llb GIB , 
INVESCO UK Cwth.. .J 
IMVESCO N naa lh*it- 
PinxualAwercaCwih.. 
PwynmlAsiaaSmUta.-. 
MynallwtpeM&nui-. 
Perpruo! FarEauGta- 
Pappol HUhtoeaw- 
Popiriaal Income., 
ftrieual Japn GrvwU 
Perpetual UK Growth 
PeneuaiHrwWfanwij. 
loenootTMl FaaW 
Ffendng American. .. 
Ffemliig Japanese .... 
Fleming Menaeille . . 
Flem«ifl Daenaas . . 
firming UsferiMl .. 
NriyiSbnrBrABe+i .. 
NwylSto Cam Asms... 
hoyA SbarlwCarilit 
twn&5haePacAurtS. 
kery ASlme SriAsuC- 
Draytaa CamolWaitri... 
Drmaa Fir Eastern 
English A Inn. 


104 8 
1177 
95 2 
1088 
107.5 
87 0 
1025 

101 b 
U9 9 
1484 
123 0 
951 
102.7 

109 2 

1070 

107 B 
106 6 

94 3 
103 9 
80 7 
80.6 
BOB 
1008 
1199 
102.0 
1261 
117 5 
106 0 
913 
119 4 
151 1 
103 2 
823 
1234 
1060 

108 6 
1105 

1005 
988 
996 
1002 
98 4 
1042 
BOO 
119 2 

95 8 
109 7 
101 0 
1063 

1006 
125 0 
100 B 
1143 
108 2 
73 7 


1327 

1083 

1116 

1293 

1090 

1135 

960 

1022 

1331 

tt? 

83.9 

359 


1M0 
IIP 1 
102 0 
1117 
1120 
127 4 
885 

1 SSI 

1103 
1239 
1002 
114 5 

113 2 
Bb3 

107 9 

106 9 
1262 
1562 
1295 
loo l 
1061 

114 4 
1126 
1135 
1122 

iSH 

844 
848 
051 
106.1 
126 2 

107 4 
1327 
1237 
1116 

99 3 
1262 
159 1 

108 6 
866 

129.9 

U16 

1143 

1163 

105 8 
1038 
1048 
1097 
103.6 
1097 

842 
125 5 

100 8 
135 5 

106 J 

111.4 

105 4 
1316 

106 1 
1256 
1139 

776 

92.2 

SI 

1223 
284 
145 7 

131.4 

102.4 

I! 

418 
117 4 
117 7 

1397 
114 0 

117.5 

JW 

loti 

107 6 
1401 
1203 

562 
883 
37 8 


Aon can (Acc) . - _ 

Building Sac (Acc)..... 
CaBHuGrawxiKAoc).. 

Deposit (Act!- 

European (Act).- 

EevtnDbUcd .. 

EteHylAto . 

Cm Wed.- _ 

GOIO rh-Tl ... - . 
Indey-lnbd Gilt (Acd.T. 
Infernal loul (Act) .... 

Iru Inc LAEd-. 

Jeoaolfed. 

Manned (Act) 
PPPFwdCArtJ— . 
PhdflcUu) . 

Ptoae n y (Aix)- - 
Rnortn+Acd .. 

UK Income IAoj... 
Personal PeodalAcd...- 


MGM Assurance (z) 

MGU House. HeeorRd. Wortbiag 



Norm American Acc..... 
Pfejlk Bas««cc. - 
Fort bnerra Acc 
toeenyAcc. .. 
tfesN Acc . ... 
MmgrtAcc. 

IntiEryjlir Acc. - - 

BonasGwth Fd Acc.. 

European Art.. 


Pens UkEodtyAft- 
Pea SrntSis Acc. 
Pern. Nib Anwrlaa fee., 
Pews Paanc Basic Act- 
Pens n<ed tot. Au . 
Pent PrapertyArt- - 

Pent DepashAcc. .. 
Pus Managed Art... 
Pytalnel EgillrAcc . 
tos European Acc.. 


244X 
10*9 
1923 
3185 
3Z45 
2013 
1858 
250 3 
44 4 

142.4 
1065 

288.0 

978 

228.8 

374.4 
422.8 
2508 
253 4 
324 5 
967 
108 3 


2569 
1105 
2023 
3353 
3418 
2119 
195 b 
2635 
944 
1506 
112-2 

303 2 

1113 0, 
240 4 
3947 
4451 
2640 
2668 
3416 
101.8 
114 0 


0903^04631 

*13 
-11 
-48 
-L7 
<01 
*02 
-15 
-15 
*02 
-01 


-16 
*15 
-50 
-7.2 
-iO 
402 
+03 
-2.4 
-1 7 
-02 


Mucfiester Unity Assnrance 

4Q Foanuie Sven. Marcaesier M2 2AB. 061 

Eqmcr.. 1073 J13DI 

Fludleteren.. .. 1153 1214 . 

Money.US 2 1319 

Maaaged... ... 111-0 116 41 

Pmatonaed Ufe Tha-enaral Into 

Canity. - . 105 6 1113 

FikMInuresL. . - .1188 125 1 
Money. - -. .. _ 139.7 147 2 
Managed.U1 8 117 71 


I Manulife Group 

- St George** Way. Sim 
Manag e d Sri 18 Z . 
Managed Ser 3 ... .. 
Proem/Srr 1 &2 .. 

* BTfiPTJ z.-:. 

Z GIH EigrtSer’l 12 
z Gill Edged Ser 3 — 

DeposJi 5er 1 & 2- 

I OepmfcSerJ . .. 

ImtttmemSer! . .. 
" hRonabart Soli 2... 
luiemnlonal Sri J - . 

- teniaa Fad Prices 
” MaagrtlnK. .. . 

Z fe Aeerin.. 

_ Prwertylnli. .. 

Do Accan . .. 

_ Eqnlrtoi . 

'70 Go. Aenwa 
“ ail-Edged mu-. - . 

- Do Acorn. 

- Gadtenited IniL . 

- po Ausm - 

“ inemiaMoaal ton. 

” Do. Aaam _ - 
“ kidnU. Gill Inn. . 

- Oo Acorn.. 

” EKxagro Ser 2. - 

- astil?': 

- Gilt Edged Sri Z . ., 

“ Gear alert 5(f 2.. 

" Inti Ser 2. ...... 

" Ird-LWtedSerZ 


83^9361 


fSS.1 

EtoMrit 

JST0438: 

®85 

103 7 

-06 




884 

93 J 






ID® 4 

-05 






-04 

295.9 







3001 





85.0 

895 

-14 





327 2 




414 2 


6268 


2794 


437 6 


2154 








1585 




1483 

136.1 


149.7 



1410 

1484 





1565 

164.7 





143 2 

1507 



Merthant Iirrestore Assurance Co LU 
Part od the HI Grown 

St Britbokmwv's Hoot. Lewinf UeM. Brian! BSI 2NH 
Far polldetaaning after April 1978 
For all CUWT loan IntrinaUoa TO: 0881000190* 
UlUuigetf^A . ..548 57.6 U! 

Ml hitTKictkoHj ... 3773 397,1 leI 

VI hUiA+ser Easily - J54J 1622 u) 

Ml Property ... *36 7 *M6 tel 

MIUKFd . .. . 3702 3898 uJ 

Ml UK Etofe.J264.9 2708 (<) 

For comrjns rtwm odh ona pra xrt te ife the bid price 
shoempbow * Calls OHigedaxSSe/ndiiCbrtprKC. 
33pfmn al all MBer woh, me VAF. 

Meftunr Lift Assurance Co LU 

33 King Will Uld St. LoiriMEC4R9A5 071-2802800 

PriUwhD... 63 B 6711 -030 

Metuuanal .. 44 8 47 1 -050 

UKEoalU.594 614 -0.60 

BritishMsrCnlO . . 656 69o| -0 70 

UK IBeam c.. 581 613 

. . 417 46 D, 

= . ... 41 4 43 6 

. . 56 0 39.9 

- . .301 318 

Pacific Basin._. 57 2 bGi 

Etwopean. 51 7 54.4 

Fired Interest . . 643 67.6 

Property . 64 4 73 D 

BMgSaclelj&Dn..- tff .4 7J.0 

MltUaod Life Limited 
NatwrcB Hw. CoounerrUl Rd. SduUamptDdD7B3 229929 
AdnolumfFd . . 521 549 -i-1 

Balanced FB . 65 9 69 4 -0 5 

DrientfecFd . (*5 70.1 -02 

SceereFd. 69.9 64.4 . . 

UK Ewlrr Fd.764 »5 -03 

loiansatioaal Fd .... S3 0 558 -1 2 

Mann Mamet Fd. b68 70 4 

Flirt Unarm Fd . 62 5 65 8 -0.1 

PensAdMflUmE. . 1023 107 7 -17 

Pms Belaud.. . 115.9 122.0 -0 9 

PansDeFeafee. . .. 1140 120.0 -04 

PBB5TOT.105.9 111.5 *0.1 

Pea UK Email- 125 2 1318 -0 8 

Pea bdriUtlgnal 1014 10b 8 -17 

Pea icmy Mortet... 105 4 1115 *0.1 

Pens Fined Interest-1118 117 7 -0 2 


NEL Pensions LU 
Linton CdWt, Perking. Surrey 
IMItktetadFrtdt 
Brito* MngdP'lalla 

Fidelity MngdPT silo 

Do. Aaam. .. 

Ginmare Mngd Fond. 

Da Acorn -. 

Herrienna Megd PTtdla.. 
DaAccam ... - 

■ten hm Ben ton. 

Da. Aeon. . , 
MorGmnWrMTifcL 


Da ._ .... 

ftroriul Magd P*felrtJ 
Da Aeon _ 

Schrader Mngd EEC 
OottCOBB ... 

Cash Find . 

Do tort" - 
Exeut CasGsath . ., 

S^Brii-jUL' 

Do. Aconn 

HHSnuaEwrtt Haa—| 
Do. Acam 
iwaaiBi 

Da.Arcurn 

Nippon Warront. 

Da Accaat . . . 


101J 
108 8 
92.0 
1083 
84.7 
1204 
1005 
140 4 
89 6 
1268 
865 
102.9 
101.4 
1*45 
84.7 
95.5 
1238 

&S 

104 7 
109 4 
117 7 
1258 

73T° 

871 

71 

82 


NM Life Assurance LU 
- Eoterortse House, Partvraaid 

ElKfBriUsIk. 

Elite EuropfWi 

Elite N American_ . 
UkzOhmL . 

Elite Global Bond... 

Erne Olytiim. . . 

Elite Growth 
EHteIntone.. -. . 

A m erica n . 

Ataralian.... 

CCM Vangaard Mngd- 
Cockwe. 

Deposit. . 

Eddhr — 


_ Flirt Inerost 


bicaine DHL . 

IduroaUrial 
J»an Sm l lr Co's 
Managed . .. 

Praaerty. . . 
Reusoitul PTOrity 
StogaareBMaianUsL 
Smaller Companies^. 

SaedalSin. 

Tteye . 

Unwiftal Managed.. 

UK EouHy. 

US Sotllr Got.... _ 
Pens AES Mngd .... 
PeaAnribaj . ... 


... = . lu 

PewsCOIVaaguaid... 

Pen CrMBtience.. 

FVta Deposit. 

Pen EanHp - 

PotsEaraaean. 

Pw» Far East Gwth_ 
Pea Pbad latrim.. 
Pots Income fee,. 
Peatnurnauonal 
Pros X*a< Sm Ur Cos 


Pra Property 
PenResiden' Proa. 
PemS'porr G Mauj 
Pens Smaller Cm , 
Pms Sore Sits .. 
Pens Tokyo 
Pan Uetorinl Mngd 
tea Ilk Italy 
Peru IIS Snllr Cos - 


96 8 
94.4 
00.4 
825 
1046 
92 2 
95 7 
986 

320.6 
3663 
5722 
12L7 
3030 

119.7 


4383 


234 2 
353.1 
566.5 
3706 


3172 
123.0 
449.0 
1155 
5025 
119 7 
7325 
341-9 
SOLI 
254 0 
1293 
2423 
7723 
2873 

7092 

452® 

3108 

1601 


106 4 
1145 
468 
U4 0 
892 
126 7 
1058 
1483 

943 
1335 

911 
1013 
1073 
1521 

944 
1005 
1303 
1850 
1023 

mi 

1874 

777 

923 

75 

86 


WEB 
104 6 
956 
868 
110 1 
97.0 

K 7 
» 

337 4 
3BS5 
6023 

318.® 

1260 

432-0 

1895 

4613 


25L7 

37L6 

5963 

Ml 

1X7.7 

3338 

129.4 

47Z6 

126.0 

7710 

3S98 

1363 
255 0 
8117 
3023 
2202 
47*7 
326 9 
1692 


455 0 4704 
1581-2 1664 4 
380 7 400 7 


102.6 
216 7 
1385 
184.4 
428 0 
126.9 
2868 
159J 


1060 

228.1 

m 

450.5 

1335 

joie 

1675 


0306880077 


*05 
<07 
<09 
+1 2 
408 
* 1.1 
<1.0 
+15 
+L5 

» 

+10 

*06 

408 


402 

31 

406 

£ 

♦L4 


07058*7733 
*0 
-0.1 
-1.1 
-08 
-0.3 
-0 1 
+03 
*05 
-5.1 

440 

-30 
+35 
+03 
*05 
+E6 
-20 
-IS 
-35 
+42 
-2.7 
-135 
+28 
*08 
*01 
*48 

-0.1 
-19 7 
♦1.7 
*23 
-2J 
-52 
-53 
+56 
-12 
+3 7 
♦04 
*58 
+12 
-22 
-u 
-06 
-17 
-153 
♦ 10.1 
+1 1 

<60 

-03 
-16.4 
+19 
+13 
-35 


Prices U1 e Serifs 4 Acc Penton Series C Acc Air 21 

N & P Life Assurance LU 

6-7 Bedford Raw. LOWp* WC1RAUJ 071-4302398 

- 117.41 

11671 
1148 
128 41 

Few Hall pal) Fid see Target Life 

National Mutual Life 
Z Ibe Priory. Priory P», Khebh. SG52DW 0462422422 
_ HarvBtwPtolai Forts 

_ Managrt ... 177 4 18b 8 

UKEdulty . 193 7 2D3.9 

OrcneaEqaiti ... 131 2 UB.’ 

Flud interest... 169 9 174 7 

[Q1 Property .... 1216 129 0 

_ lnde» Linked ... 1515 1545 

_ Deposit . 170 7 179 7 

_ With Profits IB) .134 5 146 9 

I National Provident Institution 

- 48 Gracecfuiich Si. Loadoa EC3P 3HK .071+62^4200 


Managed ..... . 

UKEJJUIU- 
thriSeaEa.. 


Far East. 

Property .. .. 

Find ltd. - 
Intend GIIL. 

K il .... 

Ptallt... 

PemlaaFwMUctaa Uaitsl 

Htoiuged .4*322 

UPEtaff . .. 

OvriSeasEd. .. 


Far Ear. 
Property . 
Hurt Inc-.. . 
atoowtf Clit.... 

DetusH.. 

KPT PeoJart 
Unydferi 


3675 

474 4 

338.0 
»44 
321 1 
144 4 
287 7 
1613 
193.4 
104-1 


386.9 
494.4 
3558 
304® 
338.0 
3)47 
302.® 
164 8 
203 6 
114 9 

5603 
6803. 
5981 
4006 
5643 
263 5 
3783 
185 1 
242.0 


*45 2 
5681 
380 5 
536 0 
30J 
3593 
173 8 
2774 
ntUd 
11062 U26 01 


-7-1 

-14 

-4.7 

-52, 

-48 
<0 2 
-03 
+03 
< 0.2 
+02 

-15 
-12 
-54 
-67 
-80 
*02 
-1 1 
•04 
•04 


. .1 - 


Prfen April 1 Nertdealing May 1 
Z Norwich Union Asset Management LU 


PO Bor 140. Homfch N931PP 
HUAM Funds 

Managrt Fete. . |75 2 

Stoc* Uwtcl itogl Foe |745 
EqaltyFoW ... . 
torenuttonai Fund. . 
EwwnFud . . . 

North Anwrl on Fund 
Pacific Fnrt . . 
Property Fnnd. . . 

Flud beam Fast) .. 

W*. I inked See Fund 
Deseilt Fad 

HUAM Rrfirwnrot Plaa 
Mli+dFuto . . 

Uh Ordinary flui+Fd. 

iBlsratMnalFtad. ... 

Preoerty Fend .. .. 

Fixed (atom Fend. 
MeiLtoNSKFrtl 

Deposit Fad.. 

Hairi »n 
PAaraged Fund. . 

Equity Fund _ 

Lnemattorui Feed 

PiatertyFOM . . . 

Flsed bdaeu Fund. .. 
tedoUnaedSecFad 

Dupoell Fmid 


8SJ 
620 
66 0 
75 4 
6 72 
74 7 
647 
62.7 

74J 

845 

1013 

65A 

843 

812 

67.1 

098 


7®2 
784 
898. 
662 
ar® 5 

794 

70 8 
787 
66.1 
6*0 
783 

89.0 
106 6 
69J 
886 
85i 
70 7 
446 


1061 S 1117 4 
2332 4 £4*5 7 
166 5 1753 

<753 5003 

4866 5123 

64 1 675 

306 * 32J1 


-03 
-0.4 
-8.4 
-0 4 
-01 

-0 4 
<02 
-03 
*05 
<0.1 

-03 

-03 

-05 

+0.1 

-0.3 

+01 

•02 

-50 
-10 0 
-1 * 
♦1.0 
-20 
<03 
*04 


Norwich Union life Insurance Sue. 

Sam*S um, OhwIoiHRI 3NG 0603623200 

UWtladUfe 

...... .. 12108 127 B8 *0 JS 

103 43 I0&88 -037 
HUM 11714 -025 
41.58 96 40 -0 72 

(89« 44 34 -0.12 

104.92 110.45 -013 
7984 84.04 -0 71 

188 46 93.12 *0 45 

11644 122.62 -0 *5 
UiB9 11883 -042 
120 Z* 126 57 <0 11 


With Prof ns Fd. 
Mauged Fd . . 
UK Ord Shari Fd .. 
Inunsatiaaal Fd 
Eumu Fd .... 
Oanh AmrrKan Fd. 
Panic Fd 
Property Fd.. 

Flirt Int Fd .... 
Inti Bond Fd . . 

OeaUK Fd.. 

Uwfn urf Pre uilu ie 
Will Pra its Fd. 

Managrt Fd. 

Uh Canty Fd. 

Inenaiknai Fd . 
European Fd . 
Hsrih Anwitcae Fd 
Pacific Fd. . ... 
PrtontyFd. . ... 
Fixed lei Fd . . 

mu Bant Ft. . 

BWg Sac Dig Fd - 


16606 178.80 
169.98 178 93 
187.32 197.18 
156 20 164 42 
145 51 153 17 
,177.67 1H7Q3 
11830 124 S 
IMOl 161.0b 
14385 15142 
141.66 149,13 
156.69 16494 


+023 
-0 67 
-061 
“1 18 
-0.16 
-0 24 
-1.04 
<0X6 
-0 52 
-0 61 
+0 22 


Continued on next gage 
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FT MANAGED FUNDS SERVICE 


i Current Unit Trust prices are available on FT Cityline. Calls sharpen ,■ ^'minute rfwrTO 
andXmlnute at all other times. To obtain a tree Unit Trust Code Booklet ring 1071) 925^128. 


Bid 

hn 


Offer + or Yield 


Bid 

PnU 


Offer + w 

Me* - 


YiHd 

UfPB 


ua 

Pita 


Offer + or 
met - 


Norwich Union Lilt insnruct Sotv-Coiriri. 

Psavonv Bl oT* ft UiK-LMMd Pits' 


Provident Mutual Life tec. Ann. -Contt. 


rjliMFona ... A-itoZ 480.2 

OrtirureStwFuBd 703 7 ?jb 7 

hnstuthatii Faitrt 1676 176.4 

Prflerrti Fund . 259J ZIZ 1 

Fiitd imeres Fond... <07.0 4J8 4 

Wes-LiMed Sec r uad UT3 L 1001 

M Fans 380.0 294.7 

tter^taU*et«irl« 1048 bi 
"Priori as at Amll 14 
Jmtj bHntmmd Plat. 

v'/unFrnfiuFitt 123 7b LM27 .0 17 
till EqqiLfFgftd 0240 07 Jb -0 73 

mi BwgFaid. 1119 65 125 oil -0.43 


*75 0 

♦33 

*C 4 

♦in 7 
♦lb 
405 


Norwich Union Pensions Management Ltd 
Suffer SlrwL l»orwiy s MM 3NG 

Gran Prided PbbMh 

SaizDcetfUtiutedFsr .1327.40 31347 *045 

Growth femigraFL... 10914 11110 *001 
SmUrwIBURJordFo. i 107 IB ll»55l -024 
Prim 11 jl April lb 

Pearl Assurance (Unit Funds! Ltd 

Lrnct rtooa Pnerterocm PE26FY 07334 
Fipgrrii Olu- nlnnii 134 5 lilt. eO 3 

Property ini -G roof a5r>J 36* 8 -OS 

EqmlilGriKS) 808.7 "MfrO -7 5 

Mjoagra <Cnnu 623 b b5fr « -30 

Property Acc. 1 NF4.I 122 4 128 B *0.2 

EonryiHit 1 207 8 213 7 -15 

LUiugnDIrti 141P Tbit -10 

lirumyt renal 'oeu 1U1 174 0 -15 

GrllfiFitidiiiirtat 138 S 145 8 -0 3 

Mann for* 136 1 145 4 *0 2 

MlitdFuunClAI. 112 4 113 4 

M-irtFund'-Utl. 116 0 122 2 

Piatt Aswrasiu (UMl LMad Pbol Ud 


FIsMImsmtdrd. 
Flrafl Int-reir Urll 

Oromil Orf- 
Dnwtuimi: .. 
FCrolsreFi-ds 
ttlamijrt Ord 
Managed HiL 
Empty Ort 
Eouitt IpH- 
PenkwudGlliOrd 
Or i*rU4 set triib 

Orerme Eoiiiy Ora... 
Onrelt Emily l»a. 

Proomy 3rd 
Prwarlylnil 

, „ Fltc* kihetu l Ore 
06031)83335 rued mtir-o ton 

PrpMliOrd 
- Detroit»«. 


284 i 

154 5 
184«, 
US-5 

445.0 
3414 
724.1 
531 b 

170 fl 
&7 J 
305.4 
224 6 
2795 
7052 

2841 

Mo 

2b38 

103 7 


235 Or 

173.2 

I94j| 

142.il 

4805 

359.4 

762.2 
5W6 
US. 4 
1445 

322.0 

2364 

794.2 
716.0 
200 1 
210 6 
277 7 
703 4 


Scottish Amicable 

-Oil - iM&WncmSl «fwa 

-0 7 - Life Fan* CFlrUtitfiu 

-02 - Mxjgal . . 

• • 1 “ Eqarf/ 

Pro earn 

- immtimi 

■ Jdsjnne.-. 

- Am PacIFIe. . . 

- European. 

“ A/nen4« . . 

- flrtdlilsat 

- Inbre-LnFrd Cllc 

Cab. 


-2.4 

-LI 

-01 

-18 

*03 

*0.2 


-16 
*02 
*0 L 
-08, 
-07 
K) 4 
*0.2 


" PiuttniM Assurance Cs 

Hatton Ban. London EC1N 2NH 


,70470 U-iugedMjrll 1260 4 271 31 

" Prudential Corporate Pension Fun* 
_ 1 SraheiSi. Lontad W1PZAP 

_ PnidMIaf Niaaffd Farts 


I - 


- Ufc Fods (Smnd Scried 


AM Pacific .. 
Eiroscai.. ............ 

American 

Finn krwmt. _ ... 
IndeiHLineed Gin.. 
Cash. . 

Ih a utu a raws 
Oulu mg Snotty 


m 

24ifc 

3165, 

791 

1086 

1030 

JB* 

Si 

100 4 
101 X 

788 

m 
1012 
115 b 
1013 

1073 


Sun Alliance Croon 

MIJW233 St Mart's Court Honnmr 

Lift Faads 
Managed 

' mn— 

''if, _ 

lacome. 


Otto ♦ if view 

Prim - fins 


WHZ3Z3Z3 


m 

1314 

135 S 
107 b 
1110 


-4 4 
-l 5 
•03 


Rn Man'St*les l* .6784 

Pr* Clan '5mts 2' 230 2 

R-t Cadi , 143 b 

Peir. Miitd FdlCjfll. 124 8 
Frrr. r.i'tw ft lAzxl 123 7 
PW. SltriFd'CJBl . 102.2 

PertStigFdlflcd 105 4 

Pegasus Assurance Ltd 
BtdJdOur BnUid BS1JDJ 
UleFnwfl 

DLimgraAgoreUrt' 1102.0 
rjjtoqra Balincrd J99.4 

Warned Cauuom . 11110 

Purina Funds 

r.lj/UTM Afqmwe I liK- 6 
Managed Balance . 1104 4 

fjejjugnd Caatkeit 1114 2 

For Piantff Mwoal Me Sanu Plnrm 

Premium Lite Assurance Cs Lid 


DtJCrrt Ions rj Apt ? 

Eqoilr AorO 
Imatnaiiomaf 4vrs 
trill Bond Ajn 8 

Flirt lilt An* 9.. 
tndo Linked Ap+B 
Proeerti Ast8 
Can Apr 8 
Pm-Unkid Rctlrtamt Plm 
Maruytd 4nt 14 . 

Cash Sj» 14 


_ P iad cu Ual Pnalwa Inrg^rtW ActWI 


Few Urol Aar 21 

PimUhT0 4ft2l. 
Pndlatl Apt 21 

PmCtobal EOT “it 71. 
PemrisM Aoral 

0272 230271 Pimlnto L> Apr 21 
Pt w Trwnr 4cr U 

-0 5 1 - Pm Cvn Aor 21 

-O.pl - Hvrt; Partbasa Plan 

*0 51 - DrsemionarT Aoa 21 

En>i) Agr21 
11231 * 0 tl - lif.frraiiona'cyw 21 

110 0 *0 8 - GM»IE«utl|Aot2L 

1M:I *0 71 - imi Bbnd Act 21 

Finn num> Act ai 
Iudrir Linked Air 21. . 
Prwurtp AstTl- 
Can Aur 21 . . 


107 4 
104 7 
116 9 


USA 82 ISO 57 
£21193 3920 

C27 06 27 64 

CI448 1467 

£103 56 104 76 
CT1 77 72 67 

£106-54 11462 
£302087 33 3*1 


aoSi! 


071-5483281 Maa^ikiW 
MaaidtdUccJ 

- EnnyiMtl ... . 

- Enityucu.. . - 

- Procorr rural 

- PrncwtT lAcd . 

- hnerrtat tonal iJnti). 

- I nitron mil lAcu 

- Flr*d Intrran (laK> 

- ruadiituraaUrec]..- 

COblUIIL . ... 

- r**r, rflrri 


J7-39, Pmymam Poal Klyuar* HMUl 0444 458721 
Sinwun . 

BuildingS m Fd 
B-ilancrd 

Eanvtur 
CTriiarodM 
Cirvndrt Mnp) 

IjCrrrvtri 
5 ill 

Coal 

imwtuumi Eamiy 
Jjpjp. 

Lnrcre 

Miruqrn . . 

Proem. . 

UK Eanlir . . 

Praia* Funds 
Amrrtun 
BulidliaStt Fd 
BiliriCM 
EmoBin 
Carman 
Hill 
Global 

Irtarrarionii Eaullr 
JUMIl 
Mjrugrd 

Propmr 

UKEbiiii . - 

Professional Life Assurance Co Ltd 


150 0 

158 0 

-6.0 

220 0 

2320 


774 0 

289 0 


307 i) 

218 0 

♦J i> 

WTO 

19) 0 

-3 0 

1280 

U50 

•10 

U*> 0 

147 0 


178 0 

188 0 

-id 

O00 

43 0 

.. 

2040 

2150 


170 Q 

17* 0 

-50 

40 D 

510 


47 0 

500 


2920 

3080 


274.0 

38* a 

-10 

279 0 

2940 

-12.0 

235 0 

248 0 

+10 

227 0 

Vi 0 

-10 

226 0 

2X0 

-JO 

Ub 0 

144 0 


167 0 

176 0 

-1 0 

380 

400 


181 0 

19L0 

-3 0 

970 

103 0 

-20 

58 0 

620 

-10 

2260 

238 0 


274 0 

289 0 

-10 


,183 L 
3205 
1958 
102.6 
235 2 
166 6 

50 0 

18L4 

100 2 
1027 
87 J 

99.4 

98.4 
109 a 
97 1 

51 


197 l 
1542 
2103 
1081 
246 4 

197 0 
93 7 
19 LI 

107 4 
1104 
917 
106 54 
103 5 

1154 

1023 
107 6 
1084 


-16 

-07 

-09 

-Ob 


Scottish Equitable Life Ames Sac. 


*05 
-0 1 
*04 


38SIAo#n*5e F, 

Mlitd. . - 

UK Easily. - ... 

Inmvalaiul 

Airman . 

Earapsa ■ - 
UM4 ... 
Pacific 

TMuaiiapy . . 

FinedlenrciL _ 

Indued Ltahid. 

ndfOanKr 


PradestlaJ Individual Life Funds 

lSlcsseiSt London W IP 2»P 
Stria I Ufa Fan* 

Hinogcd 
Burnt 

Flrtt ItncrESL 
Propmr 
Cam .. 
fntmulluriif 
5trlKltiJlcF«ah 
Managed . 

Eaaily 
InunutKuui 
Find fell . 


Casa 
PaciicBewD 
l*onh Am mcar 
Euro Dean . . . 

Hof bom Balanced brill. 

HoibauS>nie9k.CRb 


- Prudential Individual Pension Funds 


5839 

614 

-LB 

1213 5 

1273 4 

-6.8 

486 1 

5117 

-09 

382 0 

4022 

*0 4 

3401 

3580 

•03 

3890 

409 J 

-ftfr 

nva 

595 5 
12342 

-1.7 
-6 ft 

376 9 

39t,8 

-ft 5 

467 9 

W2.fr 

-0 9 

367.9 

3873 

-04 

327 9 

3452 

•04 

1799 

1894 

-4.0 

154 1 

I62J 

-L9 

1B4.1 

1938 

-Oft 

m2 

1213 
119 ft 

-08 

-U 


Cat 

Ethical . 

Pm llurd.... _. 
PemU* Eooh, . 
tall - PoBimcrtuiiuMi _ 

Pm American . . . 
Pets EnoDNa .. . . 
Pmjau .... _ 
071-548 3287 Pm Pacific. 

PnaFlatelmetcn.. 
Pm lodei Lirittd .. , 

fwCut. 

PeraPmsmy. 

Pm Ethical 


- Edrafamh Int. 

- Saif lie Gifhnd 


L99 2 
195 3 
189 7 
1802 
2102 
166 4 
215 
1342 
152 
126.9 
173 5 


203 4 
205 6 
194 7 
1847 
2215 
175 


160 0 
133 6 
1M7 


678 5 
560 9 

£3 


liford Japan 


Scottish Lift Inves t ments 
M St Anareu Soure. Edbbnqli 


FrtaL . 

Piuomerra. . _ 

Indea linked.. 

insiouMi.. 

Kotu Amalca . 
PmwrlT 

WAHdvnHBoM .. . 
WertAridl Financial. 
UtorUmWacMtar 
laumaUDaai BomC 
Peal on Farida 
Maragto 

Brdia-ug Sredrtj.. .. 


EiMirIncome ...... 

FarEafl .. ... . .... 

FiudMemt .. .. 
Indu Unfeto. - 
(mamitiDral 
Prapcny 

Wnfiovnoe Bond. 

FamSueUd Uaoneri . 
FramAnvfcaSBlIrCa , 
AarMa Ta taw d _ | 
Pram Casual Ta 
FVamlnlCraMOi . 
Fram Japan & Gmcral 

F rare Pcotwr TIL 
CT Special Magi . 
CT AmerSoeCsIu.. 

CT Capital. .. 

CT European 
CT For ban & Coi 
Of Inumatknal 


447 4 

2629 

6993 

ItSl 
115 6 
US 3 
34L0 
238 0 
431.7 
164 4 
397.4 
1208 
7500 
33.80 


0319101 e T Jigta 3 Gami¬ 
er US 5 General . . . 
PbooiiUfcFMi 
Wealth AaurrU. . . 489 0 

CMn Fhaaaii Eoty.13835 

Pbaanb Pmtot Famh 
SoKulUnped .. .. 2052 
Bui warn Sodtr r . 214.7 

Eodlil . 2425 

Fires uuHva. .213 7 
laruiBtioiMl. ... - 180.4 
Moser . . 2232 

157.9 
1864 
147 4 
1473 

185.7 
144 1 

165.7 
2247 
1643 
1140 

214.1 

2053 
1748 
159 5 
1612 

145.8 


ISceWKsSL UMonWIP24P 


Managed 

Cgb'ii 

Global Corny 

_ Fi*m inuvea . 

O703?K32J £Sf W/ ' 

I indu unudGllt 
_ Gaiaranued . 

. Inunaional Monet 
. Monh Ainarcan .. 


_ Earaprai . . 

_ SoccLl Situations 
. Global GrawOl . . 

_ SmilierCasjuniB.. 
_ loterKUoul Smui Col . 


Siardu rise, Portland err. Sout/timaon 
07'.VIM Manages 124 4 

Fidelity Managed. 112.0 

Hill Samuel Managol 127 4 

kVavoiyeuhUHaniynl. U«0 

POFM Managed 2279 

Bdnodp Managed 121 6 

PreJesMtma) Uuugai . 1227 

European 081 

Flirt Isifrm .. 144 7 

linemyrioul foulir 1425 

Paelirc Equitr 07 00 

UK Eaaily 140 0 

OS LOUIS ■ U93 

Lampfan Infle*. 91 7 

imanuionai l«dtt 95 0 

Japanese l rider 695 

South Cast Ana i iUu . 116 5 

UKIrto. 1355 

USIndei 124 0 

Progeny 103 7 

Sterling Deposit 120.1 

Petir-merri Ariridtr 9571 101 71 

Retirement And C*sh 11204 117 43 

Prolific Lite & Pensions Ltd _ 

Siramoncrte undall. Cumbria 1A94U9 0539733733 
Managed Fund see Balanced Growth Managed Fond 
Ulr Foods 

638 8 
145.4 
1174 
317.6 
223 3 
73LS 


597 0 
8648 
229.2 
,558 2 
360 0 
3508 
229 0 
10 43 
252.6 

81.4 
065 
106 5 

116.4 

93.4 
1228 
131 2 


6285 
910 4 
2413 
587b 
387 4 
232.5 
241 1 

2654 
863 
41 1 
1122 
1231 
98.4 
1293 
1382, 


-58 

-61 

-33 

-08 

*05 

-01 

-08 

*05 

-L0 

-41 

la) 

-10 

-0.8 

-05 

-1.1 



07J-5483787 Wllg pyoflnp«B.... 


SSS®«..: 

Penv American 
Fen Pacific 
Pam Cumntt . 

Pm wnmutncal. 

Pm. Fiud Utv 
Pm I rider Linked. 
Pern Denali. . 

Pm UrafM — 
Pm WotMnMe 


299 6 

192.1 
223 1 

y&i 

1993 

ffii 

n 

349.0 
2081 
2414 
4181 
258 4 
2412 

178.2 
2378 
269 0 
102.9 


00 


FramCapMji la..... 

Fiam Ittud Growth. 
Frai*Jaoa6Gfri«nl 
Fran ft f co yery T« . 

GT Special Iliad . 

GT tuner SbecSits- 
GI Capital. .. . 

CXEueopNh 
GT Far East & Gat ... 
CThttcnaUsnal... . 
GTJapaa & General. 

GFUSACoteral - 

PropafaGrawt* lift F^nto 

limfronfl*! a a 

imsuvent (A). 

Abbey Unloui 
AbOer Natlgeul (A). . 

Actuarial. 

Agrtcataral. . 

Agricuhanl IA). 

Bulling Sodtcr . . 
Equitr. ..... 

EaukyUI ... . . 

Gilt Edged .. .. 

Gilt Edged HU.. ... 

iBttntaUaual. 

Mo 


For Regency Ule Au see AEGON Life AB 


RcJiance Mutual 
Rei lance H«oe. TokOrldn Wells. Km 
Deposit Act Fd ... . 1603 168.7 

EqultrAccFd 375 1 394 8 

Managed Acc Fd . 298 3 314 0 

Pnm Ft Hsi Issue) . - 391 7 

ProcAccFd I2nd luJ.. 1187 124 9 

UmiTmt Mn Fd 125 6 1322 


0892 510033 
♦0.1 


BalmertGoihMiigtf 

Amenturutn Mngg 
EaunoatMirgd 
CasbFtf 
Piooetty Fund 
Equity Fund 
Fed Ihl Fend 
ImtrnnlonaJ . . 
High Income 
far East 
North American 
SoeaaiSrts 
Teshncitagy 

ErtralncFd .. .. 
CuriieruNeAGiRFd.. 
AnertCJlt Income 
GlllFtaidiO 
European Fund 
Pre< d> f lUdlM 
OK Blue Chip 
Pnwrery Fiatd. 

Eaully incnmo Ola 
Ulanaort OiVL . 

High Ykpld Dm. . 
PcmlbaEiBdi 
BjinalutkMcePoottt.. 
edwrtcraaUqt Pats Me.. 
Caul loos U-go Pent An. 
BuTMntgSoc Ace 
PmmyPcm Ace 
Fit I at. Pars act.. 
tauivPem.Ac* 
Wrtiinktul Pens Act , 
Nigh Inc Pens Ace . 
Trek Pem Act. 

N American Pens Act 
Far Eastern Pen* Act 
SpnlalShs Pern Ace. 
Ertmt Income Pens Fd 
ConrenibteAGih Pea.. . 
Amcncjn Inc Pws 
LurSMJh Pens 
Managed Cart Petrs 
Pm! 8 Fired Pern. 

UK Blue Chip 


Margrtr Growl* . . 
raargett Inoetne. 
Maigeu Peraioo. 
OiAXCrawikLtacome . 
NCH Managed . . 

B4B Select Mugd . 

JU Umigrri PoWon. 

IAS Managed 
Ic-trem Bonoat FWIa.. 
FIC ProssCTlly 
CuRftl'veemP'folie- 
Pem6roketntl . . 
Srtaa maa Pagttq_ 


DepusltAcc. 


Flieolnt 4cC . 
Git latr Lnk Act. . 
Managed Acc 


2288 
27b3 
2203 
1619 
342 B 


240 8 
240 8. 
2314 
1704, 
360.4 


3517 

312.2 

148.4 
154 1 
418.0 
1152 

100.3 


J KoOadiiU Assan mn PLC 
J RoUecklld Hgase. Dollar 5Mft, Cbencester 
TcHsshone 0285640302 Heh)litre 0413076500 

LifeFawb 

Ij i! 

96 60 II 
9850 U 
100.4 « 


si 

3774 
176 6 


169 4 

114 9 
105 9 


-U 


- lWSilBesin»HapL. 

- JRA/U&S Managed... 

- JUCoaMlB(49e»qe 

- Degasn. . 

' Far East-. 

- G.Hs . . 

- Grtuer European 
” Mgrth American 

* UK Equity . .. 

■ Pent an Fuads 

- JKAJU&G Managed cap 

- JIMjVAC Ujaagad ace 

- MHai0l«*>brti»_ 

- BWatoiw«»Tiar 
“ JURlAm'iFtUtgtEa.. 

09 Jla*StJaMli0ehddlrr — ^ 

« Depoutcap . ...’ 

“ Dcmitacc....... 

Far East cup 

" FarEauan . . 

- Gilts up . 1 . 

Z C^ta^oc.. 

Gnatar Eiicphoi caA 
” Gres ter Earaptan acc... 

- l»orth American cap 
” North American acc .. 

“ UK Eqailrcap ... . 

- UK Easily acc . . . 

: Royal Heritage Life Assurance lid 


312 

-030 
*030 
*060 
-0 70 


Scottish Mutual Assurance pic 

109S(VlKtK5LGIaS9W 

Flex End Aor 14. .. 13180 13596 

Pen Mnod Nlar 3L ... 929 6 958.3 

Safety Fw*l . 189.7 199 V 

Growth Fund ... . 1815 191. 

Opoorumty Fund 1825 192J 

WorMrrtdeVtMarvFrt. 139.9 147J 

UK Equity Fund. .201 0 211 i 

UKSaalkrCos. Fad . 187 8 1971 

Eiuopeau Fane . . 255.1 368.1 

Far Eastern Fnd-_ 1953 2051 

Jatuaoe Fret ... 8810 92S 

Hcarili American Fluid 181 9 14U 

Hnemutkaril Fuad . .3)7.0 217 1 

G.IU A F id let FanG 1585 166- 

ludex-LHAad Ford. ..1)9 9 147J 

FYooertr Fiara .... 1215 IZ72 

Cash Find . . 1564 164; 

Pens Salatr F«L .... 217 3 2281 

Pern Growth Fnd . 189.4 loq.f 

Pens Opoartiairti Fnd 194.0 2041 

PacW«JrlWtF«_ 1429 150J 

Pews UK Equin Fad. . . 1972 2071 

Pros UKSmr Co's Fad.. 1707 179", 

Pats Earaoeu Fro .2243 236., 

Pens Far East Fad .. 207 1 218J 

Pern JapanevFnd.. . B53D 8981 

PssNtDAanertcanFlM - 2144 2311 

PeaslRrniatkonal Fad... 203.4 214.1 

PensGflts/Falas Fro— 181.4 19LI 

Pats iPdem-llqkrt Fnd.. 1425 1501 

Pern Property Fnd .... 1280 1341 

Pens Cart?and .. .. 1878 197: 

Pens Halifaa Fnd... 195 2 2053 

Scottish Provident Institstfou 

6 St Andtmt So. Edinburgh 

Managed. .T|3H.4 

Eatdtr 
ItnonaLkataf. 


Morey t A) __ 

Pi uuau. 

Pmocrty tAi. 

Atlantic InyesuncuL .. 
AUunlc All Weather.. 
Prapndj OiowM Mail 
Managed (Acc) . . 
Motagqd iCan).. 
EJ-KUngSoodriAci) 
Balldian Sodrty ICaol . 
Qarv BtonqSoC CArXf.. 

CmBUigSocICap) . 

Faulty (Act! . . 

Eouln(Cap). 

041-24^6321 g;}|gg«“ 

Henaini (Act)... 
hrumallonal (Can) . .. 
Pnmerty uuu.... 
PreMrty (Cap). . . 
PrannFmm UcHi 
Immediate Annuity.. . 
Retirement Anmaty 


-ii3 

-LI 

It) 

-15 

a: 

-05 

-26 
-4 4 

V, 

-03 

-*U 

To 

-15 

s 

■£7 

-50 

ti 

-03 

*02 

*03 


Son Ufe UuH Assurance LU 

5) James Barun. Brtaol BS99 751 


_ Managed Acc . . . 
_ Property hoc.. - 
_ Cantu Act . ... 

_ Plied intaet Acc. . 

_ CashAcc.. 

_ lranwaUMiaiacE. . 

_ Distribution. 

_ Artsertrae Equity Acc.. 
_ Far Eastern Act. .. . 
_ Inter-Linked Act- . 

_ J usui AO. .. 

_ Pacific Act. 

. Etpootan .. —. 

_ Aonkrartary Bond. _ 

_ DeW Dtanoutloo- 

_ Sea life Pool an Ham 
_ tfaTOs for 


655 6 6903 
278 B 2935 
1092 7 11503 
304 1 320 2 


276 0 
3462 
247? 
2630 
4701 
137 7 
185.2 
204.4 
mtK 
1D9.1 
1215 


tun 


2906 
3645 
2605 
276 4 
4949 
1661 
195.0 
213.7 
1353 

1279 



{Si 

LIOD 

117.9 


45 5 
116 0 
9B1 

{£2 

1059 

938 


MoiiJGnth 
Maluole Growth A Cap 
ODPigp . . .. 

Op Equity ... . 

0»Hi#iYM 
DpMau 
Oe Dee 

Op Inc DHL 

Op Hit Man _ 

On Emerging Oft 
o»r 


Pk. PE26GG 
538 9 

36L9 Ml.D 


ErntygugCc 

Btaafindl 


_ Blue Chip. . 

_ Pens Managed Ord - 
_ PensEaollfOrd. . 

. nwinunaUpdiiOM. 

Pens Property Ord. 

Pens Fid lateral OrtL. 
PmlndeHUOrd. 

0733390000 Pews Cash Ord ...... 

- Pros Americas Prrf Orel.- 

- Pens EarapcPerf Did.. 

- Peas Far East Perl (hd.. 

- Pens WwMePnrf Ord. 

- Pens Blue CMp Ord.. 

- Pens BMgSoe Ord 
10373 

Scottish Widows- Croup 

. P0 Bar 902. EdlebwViEHlbSBU 



OJM56910I 


■cO 


For Praocriy Eaoilr ft Life see Eiuolife Ass Ca 
Prosperity Ufe Assurance LU 
1 Sessions 4s* So, MauHone ME14 m 


-05 

-05 

-15 


11-18 


UK Icvirr-kc 
UK Fired IMAM, 
l-tl EatMtes Acc . 

UK U»ragrd Act 
Property Au 
M nitty Act 
Special Martet Ac* 

Japan Eau'lr ®cc 
north AmenCJA Acc. 

Pacific Ace. 

Technology Au.. 

Nat Rertprces Au 
Eursoeae Act 
PestdenTMl PrewAcr. 

Snl n EquiuesAcc 
fsorj] y catg 4cc 
UKrfrqh In Eq Acc 
mt Fired inurest Acc 
im Managed A« . _ 

HIP Managed Acc ..118 6 
HIP Mjiuvd l| Acc 1100 4 
HIPrAmaaedlHAit 
Balanced Growtlr 
Tbful lare s t w a u t Bund 
UP Laaili Initial 
UK Fun In Iftrui 
Iml Lqu-tlcs Inlual 
UK Managed Initial 
Property Initial 
Mrinrabntiai 
Sorttal riafs-t liHtial . 

Jttan Ecuili laniai. 

acrtfiAmewaaiiitOi 

Pacific rmtraj . 

TecttncJogr Initial . 

Nat Reutirce rttUkas 
Emooean Initial . 
Kauteiul Pmtun 
Swiss Lonnies laitlal 
Hong Pong Initial 
UK High Inc EqlniL 
lm Flirt Inlm est Ml 
hg Manured Inn . 

Hip Managed Iml 

hip r.Lmiqed II iwtul. - 

Hip Maugrt III InlL 
Dryricr Fawn 

Hiqa Pa-wmancr . 
rowi-wtl Vngd Fd Au 
fRA Eieeatn* Fd 
t Globa I Growth 


2104 
1873 
184 0 

Si 

1178 

99 4 
139 J 
516 

tl» 4 
860 
35 0 
86.4 
778 

ss 

1253 
114 8 
1210 


-02 
-L0 
-15 
-3 5 

-05 


-i 4, 
-11 
-08 
-09 
-01 
*01 
-03 
-31 
-1.0 
-OB 

-3 9 

-02 


Imlljl Equitr " . 1525 1610 

Accnnr Eaaily 2245 2370 

Aecum Motsagrt 2330 2455 

ta»m Flie 5f4r. 1675 3765 

Accqm Wcrid . 1265 1335' 

Aram IIWTO 112.7 112 7 

Pent Act Eaulii 24} 0 256 5 

Pen Acc Maoaw. 2925 308 5 

PertSAuiirtl 2010 212.0 

Pim. Au Deposit. . 2165 2285 

PemAccFneSlar 181.0 191.0 

Providence Capitol Life Assc. Co Ltd 
2 34HejWay Meek. Hants RG27 4KA . 0296 768888 
- '223* 235 7, 

199 4 
177 7 
174 S 
226 0 
1376 
163 7 
74 7 
1116 
94.2 
132.0 
40 9 
102 7 
B15 

2 31 
8L4 
73.7 
618 
57 


1508 
1349 
1143 
L18 0 
1540 
935 
126 2 
57.7 
860 
727 
101 S 
37 7 
414 
773 
314 
77 6 
694 
594 
557 
L14 5 
106 b 
1135 


Prcoery Ser B. 

CikltySarB . .. 

Fired lotmaSer 0 
ManagedSer B ... 
Deposit Ser B 
Money Sv B . . 

Progeny SmD 
ETruly Ser 0 

Fired Interest Ser D 
ManagedSarO . ... 
Deposit Sa 0 
Money Ser D .. 

PtnHmUaHTnstFna 
GannBvGMUSerB-. 

0622.1,90555 

Mgndenoi Acc Ser B 
Peroneal MngSerB. 
Frualiagxr Mb Ser B 
AuvmrtUngtSrB 
Garusnre Eum Ser B 
GkrtmmyGhCul Ser D .. 
Gartmort NA Ser D 
Gannon Pacific 5«r D. 
HpaM-on Acc Set D 
Perpetual Mug Ser D. . 
Framlnqtcrr Ua SmD. 
Gartmore Mngd Ser 0. 
GnuoDreEmo 5e* 0 
lartafFM 
AqsrraiSA 

Eanant .... 
lord Mai Soilir Cot 
Jatun Smrlse. .. 
Managrt 
Grrfnwn Fatah 
craeticait. 

Brltldt. . 

European. . 

Fitat-r Marteu .. 
ImlFiiettWtretL 
Gold Inti Resortcev . 
High Urc. .. . 

Hpaghpag. 

Income. 

Japan . 

UKSralrCos 
Man GUI . .. 

Global Inc ft Gwu 

inLirtmulUMIG-rih. _ 

Eumaean Select Osctv 
ParificGmrta 
nvESCOMlM 

Eurripeaa Small rr 

US Sixtr Co's . . .. 
Extra Inc ..... 
5th A East Asia Gwclr.. 
Gold 

Inc Growth .. 

Japan piS . 

jaoaaSmbCu . . 
UK Income 
Prop Shares 
SmllrrCoi 
Utah Growth . 

GilL 

Pcrtetnai Fawdy 

juttrnpilaMI Grewtn 


1710 

Ss 

2J8 5 
141 4 


-02 
-06 
-a 1 
-02 
-02 
*aj 
-OJ 
-Oft 


ffi8 

300 4 
205 7 
2116 
198 2 
ZKO 
1484 


790 
257 4 

1533 
.96 0 
158.6 


1m Po> 1 Anrlft ... 
in Pol 2 Aar £6 . . 

lev Pod 3 Aar IP . .. 
MrPaiCroSer24vl6. 
bo Pol Cart Ser 3 Am 1ft- 

MlredFaod___ . 

Equity F CT1 . 

Pmemy Faro . - . 


Indur St*. Fd . 

C»P>F* . 

Pern Ml red Fd Ord.. 
Pom Emily Fd Ord 
Pea Prop Fd Ord.., 
Pant bn. Fd.Ord. . 
Pews. Fad laiFd Did... 
Pens lrdJSu.Fd.Ord.. 
Pen Cart Fd Ord _ . 
PM Man.. .. . 
PM 51 Er . . . 

PM Propert y 
PM Pwts Protection. .. 
PM Cash 


Shield Assurance Ltd 
AOUihndOfRd W52S5 


6W6 
660 6 
2775 
275 7 
364 6 
4466 
21L4 

350.3 

SgT) 

153.9 
2034 
471 S 

589.4 
274 1 
4227 
4090 
178.7 
3014 


756 1 
7202 

703 4 

24i2 
2903 
384 0 
470 2 
222.6 
368 9 
302.2 
162.1 
21*3, 
496.8 
6205 
288.6 
445J 
015 
168 2 
.317.4 


2209 1 2209.1 
23023 23023 
0260 2 0260 2 
0157.4 0157 4 
0339 6 339 6 


Pm Managed Au _ 007 5 850 0 

Pm Property Acc ... 2985 314 3 

Pans. EoaltyAcc. 1290 0 1357 9 

Pen. F ImennAu. 3575 3784 

Pens. Cash Au .3590 3779 

Pm haemu Am ... 4J&7 4724 

Pm Ataer EquRyAK. 267 9 Z B 23 

Pea Far Eastern Au 7953 8372 

Pews Ind Lnkd Acc .. 1759 18SZ 
Pm Juan Acc . 2121 223J 

Pens Pacific Au .. 262.2 27b 1 

Pens. Euro. Au_„ . 1394 1468 

Pm Bldg Sac.... ..15*0 1622 

Swiss Uf« (UK) PLC ■ 
l OlLondtn RdSnaroaks 
Grout PnoMaNidi 
EqbJot Managed . .. 

Flat in Managed . 

Property Managed . 

Mhed ManagM_ 

Cart Managed .. 

iBtanaUDnal Mngd . 

Europe a re_. 

Into Twlrfitg Mind.. 
IndMthroPmlaaFB 
UK Eaulb Pension 
Find taPnaion 
Oen Admin Pension _ 

UWdPvwstan _ ., 

CertPurika ..... 

EarapePendon.. 

ba»i Tract lag Pemis*. 

Honatlgnal PP. 

Property PP.. . _ 

Next sub day Agrll 22 

031-6556000 Swiss Pioneer Ute Pic 

- 16 Crtsby Rd N Waurlm Unynool 

- Managed Fund ...2975 3132 

- Mm Pen he ft Caa Ffe.. 3914 4131 

- Mature Fond . ..1511 159.1 

- Pens Mngd Fd amt).. 1125 1183 

- Pea Mngd Fd (Acc).... 16L1 1696 

- PWFmFdfMIU.. 1408 1483 

- Pm FT30 Fd (Acc) . 2015 2122 

- Peas ITtea MgfBUmt) . 759 79.9 

- 19aOieasMaFoUcc] . 108.7 1145 

- PmFeaietFdilalU- 118 6 124.9 

- PmF«al«tFdM0U-. 1698 1788, 

- Pea Damait Fd two.. 123 0 1295 

- Pea Damn Fd (Acs).. 1763 1854 


027? 42691J 

«4 
-87 
-13 
*OJ 
-2.4 
-08 
-35 
-44 

-3*9 
-36 

-05 


-21 

-Lb 

<04 

V* 

•03 

-is 


0732430161 


£46049 47473 
£27595 277JO 

ran* 


E2&303 26J© 


El 7b. 05 181.49 
U0L2J 1M> 

' 

aoaso 114 52 


EULB3 117 71 
027 65 13437 
£12676 13140 
□0438 10988 
02204 12846 


0160 12236 
187.72 92J4 

£79 01 83 17 



051-928 66B 


- T5B Lift Ltd 

- Oaritsa PI. Amtoitr, Hina. SP10 IRE 


Cannon Mngd 
FnrtgalagilA 
lleadenon Mngd Life. 
FraaDagun rlgt Pea . 
Gjr w me Mngd Pea 
Kendmoa Mgd Pens.. 


1212 

974 

927 

1002 

1284 

939 


1276 

1<KL5 

97 6 
1055 
139 2, 

98 B 


179 2 
2934 
L7S 2 
1293 
927 
493 
230 0 
217 7 
3162 
243 3 
273 9 
343 3 
1313 
1040 
1256 
1138 


Standi* Life Assurance Co Lid (z) Pitoto 

SkandlaHse. Portland Ten. SauthaniKoi 0703 334411 Freed ft. 

SLUMS* Price Litre 08001813% 

Skandla Ufe llangrt Pmh 
Balanced Managed. 

Caution Managed 


Managed Fiutd 222.8 234 6 

Property Final_1723 1813 -0.3 

MI| - Fired Ini Fund . _ 1843 194 -03 

Mowy Fund . 178.4 188.4 <fl 1 

Equity Fuad _ . ... 287 9 JJ03.1 -J 7 

Hwnmiyw Fo*d .. 174.7 1B42 -08 

Managtd In Fnnd .... 1326 134 6 -0 6 

owwits Managed-103 loei -oa 

QsuoraSd11.tr. iooz tos.s -OLb 

081-5670700 1167 

- I * Maaacrt Peralon.. 1762.1 80231 -4 7 

„ Dfpnn Pvmon . ...1201 6 212 31 -01 

~ Target Life Assaraitce Co Ltd 
r Tfte Enduuge. 66 Hlgt St Ayiedury. Soda KPM X5E 
{024M.394000 

4763 
253 


B3M345V8 


Datwdt- 
EdtriCT.. . 
bnergatiotui.. - 
httarmnJoaal Bond 


- Inti 


-09 
-07 
-0 6 
-36 

*03 

-03 

-05 

-2.8 

-01 


74 6 


442 

969 

130* 


786 
■9.6 
io2,r 
1375 

CHiciarretUtarrAa 1)48 8 U69 

■M balanced. t 53 ' 

H F SaecaUldrFd. 

GAPS int fOan FuiW 

■ Ire j i rwi Cirw Wr Pert 

IwHikKnl Pratlan Ptadf. 

UKEaiHir Acc 
UK Flirt Ir rarest Au 
1-11 EgutrH Act 


137 0 
127 9 
87 3 


190 9 
205 5 
176 5 
361 4 
lie 6 
137 5 
179.7 

1154 
888 
332 
870 
81 5 
674 
S44 


8435 

WO 

1364 


^7 

240 5 
«6- 


1252 
145 1 
106.4 
»30 
80 1 
a 23 

917 
35 I 

918 
860 
71.2 
626 


UK Managed Acc 

prijcmiAe: 

Money iff- 
lawn Maw* Act 
JicanEoalliAo: 

North AmerPan Au. 4 

ftd'ic act - - . 

■ediriofogy As 
lateral RrwcnAcc 

CureOBlli Acc... 

PeuHemuiFieoAn. 

Ski EttsfUaA-c 

Hqrq Kmrg Am . . 

UK HUb lac Eu Acc 
lire Find in-met Arc. 
in Managed Au.. . 

Balanced Growth 
GmnB PtmteiFmA 
EgmtrAK.. 
rinKflnumotec... 

MaiuortAu . . . 

Provident Life Assoc Ltd 
PmumWav SBtejiwe: RG2i 2SZ 

GaldBaJ^ufPnrWonjJ 
Dtcsrsilurjn Fund. 

Eqallj Fund . 

Fiiid Inwau Fand 
IrteroMignal Fund .. 

Prsoeriy Fund . 
hue i-Linked Fund 
DemHFuro 
5ftF Ccmwlisaiign.. 

& ft F BaUnccd 

SUFUouaminctit. 

Provident Mutual Life Asc. Asta- 

WilHia Rd. Hitchti. HeniSCdOLP 


-02 
*05 
-01 
-02 
-0 1 
*02 
-02 
-05 

♦08 

*18 

-0.1 

-Oh 

*01 

-03 

-1)8 

V: 

IS 

-48 
-12 
-> 4 
-50 
*OJ 

-0.1 

-02 

-07 

-02 

-02 

*02 


” In 

American GrttwOr 
I all Emerging Coy 
Far East Grtmdi 
“ tbrndarn. 

_ (Managed 
IWFadl 
Incane 

_ Mialpd. 


1082 
107 9 
149 0 
136.9 
1544 
LM4 
1311 


11434 


Royal Lile Insurance LU 
Hew Hall Place LhertXnl Lb9 3HS .__ 

Paya] Sharia Fd . 17284 770 71 ...I 

■mat UltJUaH Uwked tauranco) Ltd 


WapagriF (Uhl 
Enutty Flaw 

Property Fund . 
Hr mat ami Field 
Gill Feed 

Mi«y Port „ 

united Sum Fart 

Pacific B»n 


2932 
41L 4 
235 0 
313 7 
2BS7 
199 0 
166 8 
161 1 


JOB ft. 
433 0 
2473 
330 2 
300.7 

2094 

1753 

1695 


- Rwyul LtfafuattlnAd. PrmfanFrtlLtd 


Ear-Wit Man Fd Acc 
Lirnu Eqaii) EC Ate 
EunretP-rie FdAce 
Ceempl latl Fd Acc 
Errro Gill Fd Aa. 
Eawrpr UonrrFdAcc 


3401 
648 8 
247 6 
481 4 
3280 
2655 


358.0 
682.9 
2ft0b 
906 7 
345 2 
279 2 


" Rflyli Liver Assurance 


Gill Pins ... . . 
HcrlhAnencan.. . 

Hoitti Eurqgeaa .. 

Pacific. 

Property . 

Arrrrr Indea Monitor 
Euro Indea Monitor . 

I all Irta Monitor . 

Juan Iwtea Monitor. 

Dvr ladea Mgalliw 
UK Indn Mredtor .. 

IMt Treat Ufa Mawg_ 

Abtnai Managed . 921 
Baring UaugnJ . .. 1014 
CU Dunaged..... 1862 
f tdalli) Managed . 138.9 
FrairiDagon Managed 175 J 
Garuum Managnl 192 0 
Hendcrtcn Managed. 1835 
Janes Caed Mood 106 0 
KMnvut BbuobM wM. . 1086 
MirtlirCairltMiiga.. II6 0 

UlHtawnlimpid. 150 7 

UragmGranfril Mngd.. 105 2 
IftsniJ ritazUrogR-- 1062 
Pmaual Managad 1468 
Schrader Managed ., 988 
TSBMaHgod.. ~ 170 8 

Srtadla PmMu luart Fundi 
Balanced Macagcd . 424 e 

GautkbE. Managed.. 117.5 

-0 1] - Donut. . 397 1 

*0 81 - Eauill . . 4910 

Inusnailonai 3914 

InuyriUUoul Band . lOeuJ 

0SI-23J) 3000 MTV 

Goamrirrd Fd 19% 76 0 

Horth AmrrhJit 1862 
Horth European .. . 334 0 

Pacific..2124 

PlMSIl. . 3322 

Aiurlnfex Manure. . 1360 
EmlndCi Moaitor 113.9 
bKfUfee Monwr . ... 85 9 
JanaaloaerUmtltan. 474 
Tnef InBoMonilre... 103 5 
UKInda Moaltre... 1309 
Unit Trot Pewtoo Haunrt r 
AbtrozManaged . jw.7 
Baring Maw go d 
FMeilty Mwuged. . . 
Fram i rtr- w Muigrt . 
Gartmore Managed.. 

Uauated . 


-29 

-7.0. 


Jama CaaKMngd. 


HigalLnw Wldl»i Uverpui. Lj 1HT ,05lZ3jil45l KMaw^Broiriifey J 


8696 -54 

792 8 -40, 

L391 -07 


UKEoulti 
Cfcbat Eodlr 
HMPYtala 
IrU Eowly 
Flirt WfriBU 
Mqvy . 
Managed 


UK Emitre 
Giobal Evitr 

_ Him TlrM 

02S64707Q7 fnUEonir - 
Find knemt. 
Stay 

ManagM . 
TuEamM 
I at Trailer . 


1357 

*07 

- 

1327 

♦14 

— 

1547 


— 

1093 

-02 

— 

139? 

*03 

- 

1357 

— 

1585 

•o: 

- 

147 7 

*03 

— 

1602 

♦1 5 

— 

20JJ 

+10 

- 


650 
457 
54 ? 
St S 
636 
694 
'63 0 

trflQ 
43 0 
553 
57 2 
737 
'83 0 
.67.4 

147.0 


b84 
481 
57 6 
M3 
66.9 
731 
663 

71.6 
453 
382 
602 

77.6 
0.4 
709 

4951 


mu inaoia Hmpd. 

UvgHGiynfeA Unco. 

Murray JOHBwat Mngd. 

Perpetual MjaagM. . 

GUMdRued. .. 

SdHOderMauort - 
T5B Managed . ........ 

OHMiFwdi 
F ftCluyTn Ufe. 11215 

FftCktelaPmUiK. JL2£L9 


286 8 
112 5 
2388 
334 0 
245.1 
103 1 
1942 
2655 
1620 
2430 
1600 
217 7 
1316 
1121 

ago 


1068 
145 4 
257 1 
,2703 
12345 
U29 
112B 
LSI 6 
2010 
106 4 
1U5 
lbbB 
214 0 
1005 
Z2L7 


1018 

118 4 
2513 
35J5 
258.0 
108 5 
204 4 
Z794 
1713 
2557 
168 4 
2291 
1385 
ua.o 

10.2 
5L5 
108 0 
131 B 

969 
106 7 

195 9 
146.2 

154.5 
2021 
191 1 

111.5 

1143 
122.1 
1586 
1107 
11L7 
1545 
1040 
179 7 

4473 
123 h 
417 9 
5168 
4220. 
1115 
2241 
439 8 
901 

196 0 
3515 

223.9 
3496 

143 9 
1198 
904 
498 

108.9 
1377 

■ 

90.6 

U2.4 

1530 

2706 

2843 

3468 

uas 

U8.7 

1282 

2U5 

112.0 

119 4 
175 5 
2252 
1057 
235.4 


*1.8 
*03 
-03 
*21 
-23 
*01 
+13 
-02 
*1.8 
-0 3 
♦27 
*02 
reiO 
*03 
*10 
*0.7 


UK Equity 

InL Emriir- . .. 

Dwwv . _ — 
Maiaged Property .. 
AmretcanErole... _ 
tV p r M art f Income. . 

Australian. _ __ 

Japan & General.... 
Gold ft Genera) 
FrsaKtal .. _ ... 

Irrorae _ _ 

UK Casual. 


Inematioal Bond. . 
Enrooeun Scro SR] . 
ReiCfritlll Property 


282.7 

6J95 

297.4 
226 3 
163 6 
137 

231.5 
233 
254H 
553 
213 9 
2WJ 
1953 
2D2.1 
89 

195.6 
942 


50L4 
266 4 
297 6 
6732; 
3131 
Z3BJ 
1723 
144 3 
2*37 
246 
2M3 
58 l 
2252 
3138, 
2058 
212.8 
937 
ZD59 
992 


> Managed Pension_ 

re Gift Pan ... _ 
•0 61 - Property Pens..... 

Equity Pens 

- tmm-LPbu . . 

- Grew Pen 

- LMaesterSttlnnieTtL 

- Deposit Pension . 


40.7 
-07 
*16 
♦L4 
*1 6 
*1 6. 
+21 
-09 
*14 
+L4 

•u 

*10 

*22 

*01 

-07 

*13 

*33 
•04 
-06 
-46 
-43 
•0 1 
•L7 
♦U 
*03 
-26 
*03 
*3 « 
-03 
♦23 
•03 
♦12| 
•06 
*1J 
•OB 

♦00, 

-09 

*13 

•2-4 

-27 
-29 
+0.9 
•4-5 
♦16 
*3 6 
*1.1 
•23 
»L2 
*2.1 
*09 
+1 7 


15865 16701 
5601 509b 

«873 513 

595 62b 4 

I8L3 1909 
466 7 491.4 

2232 235 

1524 1603 


-l.l 
•0 1 
-01 
-05 

♦37 

-16 


-« 

-02 

•06 

-14, 

-OS 

*03 

-02 

-04 

-01 

-68 
*03 
+U 1 
-I 1 
-03 
*06 
-01 
•02 


- UKAafu. . .... 107 -0 7, 

- USticba.. . . 89 1 -Q8 

- Gill Aiwa _ 713 -0.4 

- GsIdAireu . .. 459 -03 

- Japan AMa 271 -2 

- US Doiiai Alpha__ 645 -01 

- feuAlero . 55 -03 

- D-Mart Aloha. 65 4 

- [meroiiiu. . 707 -02 

- Aloha Ptasiea Funds 

- UK Alma . . . 206 -l 

USAiAM. . . .. 99* -I 2 

- GJltAlgha. .... 743 -05 

- Gold Alpha 463 -03 

- Japan AUba. _ . 27 4 -21 

- US Dollar ARM ... 66 -02 

- VwAJjrfw . . JfcJ -0 J 

- DM Aloha .. 7D9 -0 1 

- E0C36U Aloha. ... 712 -02' 

- NFUCLiftFMfc 

7 26 rAanabrdCauikrtwy ilia 124 3] -0 7 

- MacagcdGiuwthre. 11434 150 7] *0 7 

re ruanagrt Onovuniiy 1144.4 152.11 +111 

- NFUG luges FlumcUl-l 107 U27 <021 - 

- NFKCPmtMFBWO , 

- Managad Cautioaa* ..il290 136 7 -08) 

- Macagad Grewtli ll50« 1586 -0 7 - 

- MarogrtSwonouH, It*** JUl 

Prices uuoted are loe AccomuUuoa ants 

I TatiHvs' AssoraDce Cormuny LU 

12Creretcharth Do. B'rpguU BHl 3LW . 0202291m 


■S-4. 


2704 

19L4 

179* 


2846 

MLS 

1894 

1314 
136.1 


22911U 

a - 

J 


~ Staodard Ufe tearattce Owwany, 


Save &■ Prosper Group (zl 
16-72 Wesuro m. Ramlonf RM13LB 


■'Aanjgrt Ord 
Managed inH. 

Equity Ord . . 
Eaaltr hrlt.. 
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FT MANAGED FUNDS SERVICE 


i Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minute cheap rale 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-212B 
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Managed Camay._SIB'S 1102 . 

HJppSlSHIN^r.. . SR83 439 .... 

Pacific Gram*.. __SU36 1344 . . 

Atfa-Padflc Grant- 55244 252 -0.00* 

SfngJMreGrowtfi. 558.97 LG3 ..... - 

Foods Portfolio- 4.73 1083 

PaUsan Growth-511.07 U-64 . 

Crecfit Lyonnais Rouse (Bermuda) Ltd, 

Srtiontrend Ltd- 517569 ... - 

S*tTtod GU Ltd Mar 93.. *12.047 _I - 

begem International Bank 

Crrgm LewMed_ EtslU-OO .... 

Crtgen IfSOHiaa.... *120 Jl -1 - 

Crtgeai EmOpUnU... DMU5 44 - .1 - 

DWS Deutsche Ges. F. Wertnelmy 

Imeoa_ DM7A41 7814 4084 

FmmU. ___DUU03) U380 40.04 

InrtntA___ DM64.90 6631 400B 

taurHMa.- -. DM34 44 3*48 t0.07 
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GiBbal Asset Man 

UHShw-digrlaolBa— 

GAM Drams.. 

GAMPldflC . . .. 
GAM PJCtncBaVlFlL-' 
GAM fosuuaarig. .. 
GAM SriMUCn. . 

SZ^SSSi: 

GAM Tokyo Foods. - 
GAM Titan Foods Art. 
6AM Trait . .. . 

CAM U5. 

GAM at brauaenu 
GAM Valor. 

gam vnutamm. - 

GAM WorfowMr.. . . 


GAM BonflSOfd . . *127*0 

CAM Bene SSOKUI. . S154 04 

GAMBoMSwFr. *Fr95.74 

GAM Bond Y«1... r 12743 

GAM Bood DM — ... DM100 J7 

GAM Bond £ SUng. . U32.D4 

GAM SCSI! MomUal- .. SFrU1380 

GAMiCHiAokbIcj . SFil94B0a 

GAU (DU Pacific. SFrlS71 DO 

GAM (Dll Eoreoa.. SFr79 00 

GAMTradhJon . 5Fr419D0 

GAM Wg SracUl Beta.. 01580 

Global Government Pip* Fund 
e/p Pntontlil-Bidie Secs (UK 3 me 

HAV April 10 US57 70 CS434 

Grenville Management Limited. 

GranillctaiTst--- . la U 1821 
Hen dcailog ita| April B 

Group Oae Limited 
Nmlll Lmta Inn & Ca ria U 
U**U>SOQIitoRScrl.r&34035 -I 
Shearsan Utaxan HnHm SrcxrWat 
UUUtyVahc Trust.....IS136137 - - 

UUIIO valor Truss 3. .1*1247.13 -I 

Group One Interna tlima I Tct 
BtnfllLlHti 


U3l!od 

5542.07 

*12247 

5144.61 

*505*3 


DTP 100.14 
S263 71 
522437 
*47258 
S94 55 
*17306 
S4JS02U 
*257 ao 
*127*0 
3154 04 
SFr85.74 
V12743 
DM100 J7 
C13Z.D4 
SI r 1313.00 
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Ml* Investmrat Managonent Ltd 

KS&SSBr.PfT iii» = 
t tfttu£S!Elt£ itn^todta ArisswUir, Wclog 


1 Orbltra Bahama* Ltd 

- orate* Hat to Fd . 1073387 0293, 

- COMu— Growth Fota 1*6 7471 7 4)60 

- temhXaHminrrt-. 1541*78 513461 

: ORIENT Growth Fd 

- HAV .I S9i3 I 

- RFC Internal] Pu 

- SoKiiiretootfiFa 

- Balaam GrawiliFP 

- Slrrirag liunw Fa 

- Strategic RnmcFP. 

- PFC-LCG&B. 

- PFC Cap EtabalP lout 

- PFCDporac lisa Plata 

- PRS Internationa 

- PRS DiriP Rrsarn. SB 64 

- PRS AO) U» Aranrage.. *1444 

- USMuiagrdFalflra.. 513 43 

- PRS Hedgrd ErariUn 510 76 

- PRSFIsMtaU. . . 512.06 

- PRS OpporiJsnH} *943 

PHItattinraFoBci . 520 45 

PRS MuHiittAUgrr . £4 53 

Pacific Growth Fund 

HAV .. . T &15 56 I 

bo Pakistan Fund 

HAV.i 56.41 I 


GHMAUCITS Serin 1— 
GKMAUmSSerlefZ— 
Rta Ceaa ITuwl 5xta- ■ 
Rnl (cm Baa SneL. 


425.41 -5 5 B.B4 

103313 -B8S 7*6 
U3J4 -101 6.41 
utre +7.5 6.91 


PierjOd Held ring 
Triya Fac Hldgs HV_ 
LearagcdltaaHlnRV. 
AsuPtaGUFdHV 
Aston Sritnico 
DP Am Gin Fd MV 
EmpeGUi FPNV.. 
JlSttin DtoetellH Fd . 
Enrireoncn GriMUi 
EMS Offshore Fd . . 


Z Ham on Invest m ent Partner* Ltd 

Sdectcd Aston q 11191 ...I - Mem*,™, Advisara Ltd 

■ Haussnaufl HMgs.NV Corarao, . Emv hhuScI ... J sm.oj -ws 

I HAV Aar 13. - . 1*44552 465801 «62bl - Enrg tah, Scj .1 &3 43 

■ HIM Sarauel Investment Services Inti b) aure^aui fwm. iuto -o'.os 

“ ■taftniEnsi&acAB Global HI Gill Fnd. .. .1 *14 06 I -0 17 

Z Crpnbaw (Far Etst2 |SFrl427 UJBl -0.26 - Global Gort. Inc Tit. I *15 Pb I 

OTftnemariDDi"" *1487 224 ^33 - Pyrtord Invesbnent Momrrt SA SwHz 

- 0^,Fd'STSa._l*51 63 543*1 -1.00 - |Ml SRI I 


Portuguese Investment Fund Ltd 
HAV Aar 16 .1 72 0002 I 


0*SM> FdlH Ar 

_ The India Magnum Fund NV , 
HAV Apr 3 ■ _I 557.15 I 

- Indosnez Asia Invest Services L 

- Toman Ft _ *446 4 NM 

Japan Fd-SU515 1212S 

S N ArwtcanTst-*17 415 343M 

Pacific Yst_WHLWl 2J1HX 

OrieaUlVumflTst_*42 675 44 43 


Putnam Intemati 
Eraig HluSd .. . 
Enrg Info Scr . 
HffilrxGHMAU' 
nurattaul Fx*. 
Global HI Gtli Fnd .... 
Global GoaL Inc Tit. 


rfldd Managerant Co Lti Orirmai vurcsTn.... *42 675 44 43 

I j-- Slbta ...I - Hoag Knag Fd_*27 26 28.70 

1 CapAeprBH-. 1533 -. .I - ManvMTttAprZl .. S2029 2136 

lEquRrAcc. . Ma3 9.65 «0J4 - ckm! Maitb 513 47 14 71 

iBUL . 7 8b ^005 - 

i idJ laconic_ 10.42 - 4&liii IlcencFd 





Nomura Asian Iirijrastrucbire Fjl SICA^ 

Nomura Rosentaetg Alpha Fund Mark II 

tatfollaA: HAV_I S1A47 1 .....I - 

PorifoDaBlHAV.I *1287 I — I - 


Daivi APT Japan Fand 

Doha APT Jap- -..-.1*55498 564511 -1 - 

Daiva Ml Capita) Management (H.KJ Ltd 

Ts I -J - 

Deubdter Investment-Trust , , 

Coocoara-rnnMttBI 46BB| .....( - 

In.RmaVoads.-IDH72B0 )44Bl .— I - 

ECS OvertCM Fund Ud , , 

HAV Apr IS ... ...TT *131100 i ...I - 

E.T. Invesbnent Management Ud 
EsAMbmeotm..ISSf 1*7! -.1 - 

Fge Elders tSwhacriane) we Pyrfnrf Ini Mngt 

- 

asm EmHHS Hall— *4 40 - 

Uta An UlSOn Fef29.1 *21.73 I H.06I - 

gys , 1 f.?^ , .rgsg6 T, r , ....i t « 

Ermltage Group _ _ 

EririUgeDwraaeFH.. OZJ/d -7.49 

EnriugeCtartFari.-. CA0.B1 

EnalujrCrtSftrAtfaFiL 510.49 

Emage 0}ta£FdO 1— 0054 

6tangrDvSBlH02_ 1083 

ErninjtCtjfesBSMDl— *10 JB 

[nXU*tarnKFt02 10 03 

BtatotalOibffHDI— 51016 

Erta6«A}SltaglNQZ_ 1081 

Ennluei Egarths_— *12.92 ..... - 

EnnHage FSPaneea... *14 Jl — 

&n.M&eFd5(QU>.... S IM-55 

EnriugcaU Bond Fit— *18.14 

EtarluorJapa Ft.. - VMM — 

EnriugaMaarariFd-. *32.79 

EnMjgaKAxtortotfd.. 511*3 

ErataeaScUFPUP. 55190 

EivlUKUK Eradtits. £1033 

EMHEanpcuFd - . 0M92JLZ 

Europe 1992 

HAV._I *1040 1 -0831 - 

S.G. Europe Obliqatliws SA , . 

Eame-ObUgatlaas... J 510815 I 1 - 

FFU J Swiss Financial Services 
MdHJplaApiditafLldl 2149.90 I .....I - 

Falcon Fund loternational Inc, 

FakoaNHAVMarJL J *1528023 I ...-I - 

Fidelity Interaatlocal Ltd . . 

taanttarariWaMY-T *715 -a OS - 

Lula Am total Ud.. I *11.33 1 1 


rppi** Malaria 
Aston GiowUFd.... 

Aclaa Idcoae Fd 
ISAJapanRnal 
Pacific GaM HI, 

HIHAtarll Fd Apr 16 
Mabn HAV tar 16 
Modi Fd AAV Apr 13 
Slam Fd HAV Apr 15. 

(ndporetKora- 

Intermarket Fund, 

HAV M4r 31-“ *534.15 I *0211 - 

The Junr Fand ,N.V. 

KAVMjrTl_I *34687 I .. .1 - 

The Japan Capital Secured Trust 

HAV Apr IS...D S8815J l l - 

J aid lie Fleming lav Mnni Ud 

JFFHVtaJ«*«taU_ £14504 _ 

JapMinttelUVAto 13— 5935 . . 

JFPlC Wft HAVApr 17.. 02, *037 

JFAmS8bxHWH«31 *1.16 

JFPMkriaeWVMvS. *823 

JFtatataUAAVMva^ *105 

Janllne Fleming Unit Trusts Ltd 
Aria Pacific _ 

JFAceanTnstlil_*2176 23 03 -021 

JF Australia TU_*4.62 4.89 -0.03 

JFEAnerilTBlx)...._ S3B 44 40 67 -0 15 
JF Eaton Srarils to. *11.19 11 4j -0.04 

JF Fa Eastern Won 8t_*6*8 7.01 -0.22 

JF HK TtohH (10-11. *11.26 1L92 *0 03 

JF India Pacific._ 513.90 14 79 -OlO 

JF Japan Tratul... .. VU2B0 11.4*4 -291 

JF Japan OreTto.... Y1 iw6 1113 *20 

JF Japan Small Go..... Y44.«b 47.S64 -166 

JF Japan TcdiTR.— Y20 81B 20372 *470 

JFJapU WairatL_57J9 787 -0.41 

JF Korea TralL__ S1U6 1230 -0 05 

JFKmaOffltawTn*.. S5.D9 S37 4081 

JF Malania Tj*.. 5956 10 12 -0.04 

JFHra Zealand Tto— S7.90 B37 *0.01 

JF Mllja_VI889 2010 42 

JF Jap* Http hxragKL- YL125 1.197 *41 

JF Mann Asia To.... *12.86 

JFHflamtotliTit-. _ 5728 - 

JFFacflkteTMJiWa-ll- sail 8*5 *O.U 
JF Pacific Sect Ynhl.. *30.13 318B -017 
JFPbmaritaY* 537.78 39.74 *atob 

JFTaWriTa._ 513.43 1429 *0.03 

JFTatean... WMH IHU *588 

JFTtaflandTtt._*129b 13.78 -031 

McrmUanal 

jFAraricaaCrotahTjl. 51Q85 1149 -086 
JFCaatkcatalEnTa- *2.76 293 - 

JF Global Band Fd - S1526 16-15 -O.U 7.1 

JFQotHWnrjKtf..... SU09 1174 -0.« 

JF Earn Wrm To.. S7.72 821 *0 01 

JFCerinamTlt-. - - DM8.45 B« *0.03 

JF Global Ogar TP..SU55 1223 *081 

JF Global Writs Tst. *783 7.44 *029 

JFGWtaSaaanloh)— 5U84 1485 *086 

JF Global RsTsL_5523 5J6 1084 

JFTitaYte Petal Mb'_ *977 1035 -086 

JT 66-rnc oxa tab TV- *029 077 

JF Managed Cmtncy. 9.90 10.48 -089 - 

JFMoaerHUUS*.... 5180 .... 3 80 

JF MoaeriratYefl..... Y10Q 456 


Quantum Group . 

Quotum FdM- 1317348 IB 042 -24 

Emerging GrOiriliFd S1J7J7 15113 -0 21 

OtosartatlFd 316143 148171 -05fl 

Qaota Fund 1310171 103 E3l -0 091 

(kilter International Maumemeot Lb 
QudnL latcl Bata 15106 1 111 

Qaadol lard Ears— J52.70 2 841 

Quotas. Imd f Eata.l*2.4a 26Q 

Qntaft. tad N Aaitr. I SI42 2341 


- Real Estate Strategies Ltd 

- IRES mteniae Haul ..ICS- 1210 03 

I Regent Fund Management Ud 

- U«»mtoa km Seri- I *566 


Rotiscbikl Asset i 
nnAirom Daifaites. 
TriToPtaOeaM) 

Rothschild & Cie 
Elan indea France... . 
Elan USA . - . 

Hotnkxn learlFCP' - 


ananent (I 
y£> 2 44ST 

5126 54 I 


FFiTj 602 61 
FFr1274 76 
FFrll 41231 


Royal Trust North American Bund Fd, 
HAV. . I 51020 T -0 061 

Sabre Futures Fund , 

DitmlfKdASK .. I 51737 ( ...I 


- GwnmCStam J *9653 

- Global Strategy DSns I *899 2B 

I Safra Republic Holding 

_ Republic GAM Fd . ...] SU2 18 


IffetocUMGataFdta SI 1120 ~0J1 - 

todlcUMPaDFcFd-- *101 11 *277 

RepablkGAM Earapr .1 5FrlOSJ9 *1 52 - 

. Apple GAM Arana he | ,8 77 1 ..I 

- Schroder Investment Marngement Limited 

2 Cap US Emily Apr 16 I 59 77 1 . I ITS 

' Schrader Japanese Warrant Fund 

- Uta luted HAV Apr 21. T *L» I ..I - 

- Sdwodere Asia Limited 

- Allan Find..512.40 13 06 

' Balaaced low Fd .. HK511M 12-14 

- Cuncacy A Bond Fd be. 5172 182 

- Curacy & Bood Fd Acc *539 *67 

- Eatrar Fund .. 5614 647 

- EaropnanFl... . 5310 5J8 

" FjrEamni G«nl, Fd 54 18 441 

“ For Eaamt Writ Fd 54 % 523 

- Gold Fiaid . 52.41 254 . . 

- Hang Kong Fd - - HKS24.47 2629 

~ hrunatlml Trat .. S 6.10 «43 

- latfWmFd. 5478 5 04 ... 

- Japan Find.. 55 96 6 2B 

- HortN Amerliaa Fond. 57 59 8.00 

1 Schraders AnitralU LU . . 

- Schroder Au9. Sn. . IA53.9B 6 461 .1 


Scimitar Bermuda Funds 

Sdmlur F aline Fd ...IS1412J 148301 

Guaranteed Fd . 5866 -I 

GxaantafdCerreacyFl 157 42 -I 


JF Mara MM DM 

J FMaraMKE. 

JF Mara ddKSFr . -. 
JF Mora MM Era.. - 

JF Mora MklCS_ 

JF Mont} MIA AS- 

JF Mora MU HKS. - 
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9.77 
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.. - 684 
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- Scudder, Stevens 

- Bisull HAV Apr 16 

- Kuna HAV Apr 16 

- Lana Aa> be CAM Apr 15 

- Hte Aria HAV Apr lb. 

- Hew Earooe HAV Ape 16 

- SadltaYUniUYACvBL- 

- SeeXpTHblUVIlBK. 
10 VncariAHI lac Aw 15 


aark Inc 
S119Z 
52363 
51138 
520 62 
515.16 
59 74 
522 lb 
522 28 
*7 78 


Kestrel , „ . 

FksbstiriCUliarJI— 


Korea Investment That Ca Lftf 
Kora MU Trust HAV... *35.76 111 

Scoal liU Tiwt HAV - *3632 (cl 

Kara Elly TrutaHAV *7 JJ. in 

Korea PxIrkTntaHAV- 58.43 (all 

i lenderi anh 

Ewpioder Fd.... Idhmzlh mo.pI _ .1 


Ermluge F5 Pantos... *14 Jl 

Em. Hedge FdS!0tr>_.. *16135 

EmdugcaU Bond Fd- SIB J4 

Ermlugr JJpaa Fd.. - VMM 

Enriugn Manaped Fd. . 532.79 

EnMUgaNAoxricafd.. *11.65 
EroUtagnSrirFg lor. 551.90 

EnolUgeUK EndUal- £10.33 

EMHEnraoeaaFd - . 0M92JL2 


- Lehman Brother* Oporto Growth Fund 
_ - HAV Mar 31-1 S7J8 I —.1 - 

— I Unpo Alla ( f** 

"V; _ JaorolCbaailLri HAV-I *538 I —.1 - 

I Uujrds Bank (CD tin; Mnure 
_ LkbtaTrutaOraieu-1212.7 22&»l 034 


- Fidelity Investment (CD Ud 

- AnVabTv. . .... ..SI12.703 -1312 _ - 

- AnerktaiABetS- - 51*834 17697 -330 060 

- Ansnlla...— S16J7 1729 ... - 

' Dollar Satan** Tto_ 519*36 *0.06 S^ 

- Pacmc-.-T.J523637 27130 -2.44 0 0* 

Z First Mexico Income Fuff 

1 Fhs Berta be Apt 6..T *22.65 I - -I - 

- Five Arrow* Ou'fe Fond Lftf 

- HAV Apr 14-.1 526894 I .— I - 

- Far Fnrtn SncnrltlcS Me FKarel Fend Mpgrm 

- Formosa Fund 

HAV Apr 20 6751.4638210R ratue US578.61Q) 
Formosa Growth Fund Limited, . 

- HAV.... J 518 80 I-1 - 

- Frankfurt Trust Invesbnent-GmbH 

Z FTlntwrim---[DIMO.W (191 ._ 

" FraaMt.EffriH.Fd_IDHUO40 P&«l —I - 

2 Free World Fund, 

_ HAV Utl 31. _I *6986 I _.i - 

The French Prestige Fund , , 

HAV Apr 10—..TT _*24 02 I-1 - 

- EmdraleoL-J FFr13290 1 - -I - 

Futures Fund Blngmt Ltd . 

Gilt Hlp6-Income-183 143 .1 

- GoMMe. _SOtol 0.441 — I 

- Gold Aoprtclallax — *0.46 0.4,1 —I - 

- GT Chile Growth Fond Ltd . . 

- HAV Apr 7- *30.46 I . — I - 

- GT European WArrant Fd Mugs (Lux) SA 

_ GT E»o Wrrr.Asrl7.TT *733 I -4.011 

- GT Mana geme nt Pic 

GT Applied soeace— *13 21 I ...I- 

CTASEANFdbJ... . S43QM -036 036 

- GT Aria Fato)-.. *1642 *0811 287 


a umiMii, , 

51880 I —I - 


Hoetfi American._ SFrT.88 1 (I) - 

MabJansuy BaruL..J SFV238 U * 

Hortb Enrapeaa_TT DM3.22 I Ul - 

OrteM—..I SFrS.O I U)l - 

SEUtr?®,!® «i - 

Tempietoo Worldwide Investments 

GnattPortftSa , _ . , 

CtBSA-15-1 *103} - “ 

Claa A-8*-J *12-16 -1 “ 

D*kA- 3S_n 511.41 I ...-1 - 

CUffisB-15_ *10 26 | ...._ - 

Pa» 84 T Ul 11 I •—I “ 

□Mail‘d_| now j —I - 

dam as_I 53032 I .1 - 

Transwurld Band Trotf 

HW.. I 01.46 I -08*1 - 

US Piclfk Stock | F«ffta) 7 , , . 

- - 

Global Bond*- DKrl20 90 

Global Boon .. — DM114 40 

SUfUogFwri - JEU461 

ScaarinariiP Bond. — DM 119-13 

DanUiBoodL..- OKrllUb 

Unlco Flundal Services SA Lux 
DG i mim — Bank Lid 

UlKD fcarri. Fata— PM7020 72.40 ..— 380 

Uslco Emrtty Food to). DM613B 6413 ..—.I 500 

•WINTERTHUR' fwd Btagmt Co (Lux) SA 

WUlCMWIiUlBaad. &»!«« . - 

WIHUXtahUEteta— EealOffi —I - 

WIN Urital l«) (ran. 5Fr217Al ■— 1 - 

World Bood Fudd-OCAV U . 

World Bond Feta. TWM7 .232 81 -0 071 079 
tprAP Wift ar gAta* UftgtLontato 

Wurid Trod Fund 

Stow* HAV-71 nOM I 90 0 - 

SMr7 w .-:rd &% I - 

YartokW l^JOF^^AV (^ _ 


SWITZERLAND msasmm 

BJJL Bomi ImestmentslAG 

OTHER OFFSHORE FUNDS 


St. IS*-' 

ATSP Management Ltd 

PtUlentaKLongTinn Eaaityl'xri . 

HAV Feb29_SI7-18 I -1 

Akins* Fund Mngr* WaunHy) Ud 
TbHraArinPnadLM. . . 

NAVUSSUIIaWD. - I Sr. 1 .1 

lUBHMIrBU *735 I -....I 

MM mol - 

ttfr=S5«M = 

Fondle .. DM60.42 63441 -_ 

Aetna Malaysian Growth Fd (Cayman) Ltd 
HAV Apr 20 . 1 *43106 ” -T-l - 


Lforda Tran Oneneai—1212.7 2237X1 -1 034 

DoUng xtridy no Dmndarr 

Londan Portfolio .Services Group 

LPSIta'IOra--J 51038 T - 135 

LPSlrtflHPB.-1 *9877 I . _.l 1.74 

MFS Meridian Funds 

Mora Marita-.- *180 — 333 

US Con income- S101B 

Global Cwl locator- . *11.13 

GboolEflafty_ SiLW 

MalU-GincMy. - - 510 47 

Cunirnan.._ 110.11 — - 

irSEtoCfuMrEnnli...- *1389 

Malaysia Capital Fund Ud 

HAV Aer 17_ . *9 83 I — I - 

Malaysia Growth Fund 

HAV Apr 17_ . .- *1154 I *0841 - 

Malaysia Select Fmff Ud __. 

HAV Apr 15... i *10.0171 1*00133 - 

Malaysian Smaller Co's Fd (Cayman) Ltd 
CrtrBt Lyraab Wtntotlaaal And Magff 000LU 
HAV Apr 20 ._T 510 IB —I - 


Segespar Securities (Bermuda) Ltd 
CmMeUmVMnU. I 51754430 i ... I - 

Sfainzmtil Investment Mrmmt (Bermuda) Ud 
JuailtaiMYttoJl— I 59 WJ I .1 - 

Slam Smaller Companies Fund Ud 
Credit Lfraalt latyraattoMI Atari Uagort IMO Ltd 
KAV Apr 16 ..I S4.84 I ... T - 

Singer & Friediamfer Ldn. Agents 
TakjoTBlWVlMrJI . ( 511640 I .. I 10 

SocJete Generale Grow . . 

Asia. .| 5340 49 

aTWCjfngorvA. I SUM I . . I 

8TWCaugoryB . J 53* 38 I I - 

Sodete Generale Merchant Bank pic , 
FTrSeceta H#ioaGa»-. IlhUUtfl HlIU . I - 

Sodtlc Asset Management Inc , 

Alpha SAM lie. 510121 .. - 

SAM Dtenif tod Inc. . U7 6) *0 57 - 

SAM Strategy bx i 1001* I -0241 - 

Tabasco Fund Managers Limited 

TablKoFd.. T 57 62 T ..1 - 

Taipei Fund 

HAV NT51571 71 HUS562.10 Ute 211 

Tainan Tracker Fund Limited , 
tele. HAV . f *10268 { . 

LHild HAV. 1 *10 227 I - I 

Templeton Galbraith & Hamburger Ltd 

GIMuibs Apr 13 1*930 10J2I .T - 

The Thai Devehmnent Capital Fd 

HAV Apr IS . .. 7-T 51187 I ..I - 

The ThaJ-Enro Fund Ltd 

i . - 

The Thai Prime Fund Limited . 

HAV Apr 17 .1 *1631 I I 

The Thailand Fund 

HAV Apr 2D Bart 471,02201 IDR rate U5S37.863 94 

The Thailand Growth Fuad 

HAV USS1* 19 Ape 17 

The Tballaml Inti Fand Ltd 

FUriKrbtmatfiniJ Ltd 

HAV Aar 17 ... I 520.06 I . -I 


t Trust Invest m e n t G mbH 

..JTDIMaM 4L9l| - 
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HINT UMITUMncta 
HUT STD LTO-Spee. loH 
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APatoDhHFtantLU. 

Mien GBHiert [tor Let- 

Atanl Gtd Futwr. 


Futures 
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GT AstoSurltotatf- £1434 

GTAatorallaFdS-... 52733 

CTAattSflirilCte — 
GTBtrrvJUJnFdu)- 
GY8nny JapStfgtz)—. 
GYRouOIHUFalil 

GT Bata Fxid UJ- 

GT Demount Fa Id. 

GT Donor f d. (i)._ 

GTEnwrglogMHB . 

GT EarevrFntalzl- 

GTEaroSaAlICnlri- 
ETGMriSaadCuKtl—. 
GTHtagxaagFdiiJ.. 

GT Htob Plder (e)- 

GTIneniraatFPUt.- 

GTJuOTC5uffa.. 

GTJapSolCWO—. 
ETJtoWxrADBIXIlB- 
GTKoraFdU . 

GT urn Aorta Fd (d - 

ET NcwFitaCn fiiil. U0<Mx 

GTSteraMn&Odm. S1020 

GTTihranFdUl 5818 

crrctfnBfeBrFdte!. . SffdS 


US 21 ... — 

S43QW -0J6 036 

*16 42 *081 287 


*881 287 
*0 09 201 
*881 434 
034 

*037 

*039 

-087 7 4* 
-00(2 - 
-067 033 
*0.17 0 07 
-004 0.06 

'Z!! 037 

<031 333 
-0.29 - 

-004 02S 

^ 135 

-0 03 

** £5 


I "...I : 

W^- B ^ Dn Vi<£ , S l i ...i > 

For UartdUfl Fiaide we MFS UarMlan Fuadi 

Merrill Lynch Asset Mana ge ment 
DollirAHKip-loDoZr Jl Ob T - ' 

Prime Rate PortfoUa .1 sioOO I --..I - 

Until LjtabBbait-lcito World Intone fortMla 

cm A_-.J 14.71 | -0.01 — 

SSb. . 1 *9.71 i -0811 ' 

Merrill Lynch Guernsey , 

teJUFd HAV Aw 13-.T f4 W . - 

taPBiCxStalU<4«ai_J 57.99 I .. . 
toflam&asmiHAVrZl *- - 

Em Stain HAV Apr IS... I S950 I . I 
(For Inform ton only' 


Thames Cimency Fund Ltd 
- HAVMwJL.I *841 

Z Thornton Investment Managemi 
_ EasternDuodcr.. . [57 00 7 3300 


unlr DrataW Fata. . 522.U! 72B140 -0 05 

PmupMee wdevrfFO 0(83 260715 *0.64 
TigerFioto S32.U 34 2300 -007 

Jama Find SUiO 19 4250 -058 

Oriental Inc Find . . E&.00 22.0500 -OG3 

PacHtolnrSAEtft - 1830 872 . . 

PtoCllk M5A DM (8 DM24 17 - -0 02 

RatalKhrrWrUiUi.. C33Q 
pacific Inr Hm BfJIUI . DM 10 18 - -0 01 

JataniCaieltoVAoJI J 59.24 -DID 

HcwTtarStftatlm FteX 

Thailand . .759 05 - -027 

Matoytto . 59 82 - -0 09 

Inpanoto ... I**4d -I 

Tltoiatna Thins Fata 
Eauiiy Income. - .1 51035 I 

EoalnGraau. . I 5112b I 

UduldUy. . -I 510 00 I 


- Three-Way Asset Allocation Fluids 

- TWAA Fatal- ... iSUI] 05 103.921 

■ Prices at at April 21 

~ Tran* Global Investments Limited 
Tram Gkaul In Ltd .7*12; 84 UlUl 

- Tudor BVI Futures LU 

- HAV Apr 1* T 51152233 I 

: Tudor G-5 Ltd 

HAV Apr IS.. . I 51340 74 I 


M Wgwhhiri Finanee Interttational Ud , Tudor G-5 Unit Trust (Japan) 

Ifchl Mom Plan Pte-.T 5U574 | -0.011 - KAV Apr 15 . . I 51045 *0 

BadUexiraMUna _l SI 1133 I -0821 0J8 - >It . 


M amentum Asset 

itanwnx trte te Hall— 


GT Hcxtr balCa Fi(d—J U0 44X — 130 

CTSHUben & OdnaTl 51028 

saasb. : 

S'SlsMS-l sitao -oS : 
Gala Currency Fungs 

Cara H rage l -JIM 47 1012* — 

Gain HriWII..- .*193.75 197JU 

&£a Hedge 111-. 131W 32J6 - - - 

GlUGUtmxjl — S74.B0 - - 

GnlaCtPCrrarll- . 2648 - . 

Gala S«H* fram.SFrTTBB 79.49 — 

Garaarrili SectorjAnaljjdsPaitpilIn t^V 

Genesis Fund Maiuptrs LU . 

Chile Fd HAV Mir 31 Sr 2&«1 - 

EnfriggUKBltwIL.. S- ZL271 ■ .— 

mewff-k umI : 

Gertnst SA |r _ 

Swaral Paitfplla - -ISFrZBiO MLTDl .I - 

Global Asset Manawment _ 

GAKcrka- ... S90L01 *Z25 

GAMArbnragt .... S30?.?§ . 

GAM ASEAN *210 50 *7.99 

GAM AiawaJu. -. 9137.78 - ... 

GAM Bonoa.- SftSP * nM 

GAM Enraoean.... . 588.43 

SAM Europe Fd 

GAM Franx—. ........ FTilb2£.B& 

GAM Fnac-ol SFr. SFrI%08 

GAHGKXMlFd . S1BL71 

GAM HM Yield.. — *12623 

tasamtr. ISS : 

0AM ilSfcMrtaFd!.' twTO 

CAM Mora MM DSS. - U0186 - . 

Dp Surf Iff._ U03.07 *0.03 

OoSbteFr. .. SFrl02_24 1003 

OoDenxbmu* ornSZTi *0.« 

Dp W —. Y10140 *1 

tAHHriinifffiini- sm?e 

e*HB»Ir«fSr*S5aa! . SJ2724 

GMIIMIrMff Tndbv- 512824 

E4M OMtHitaOrtriyd. 5120.13 

GAMMnlu-dtagrEara 5104X6 


Morgan Stanley Emerelnu hUriei Fund 
brarritaUktiAprU. 3 *1703 T _ I - 

Morgan Stanley J^pa roaJW arryrt Futjd NV 

Natinal Investmnt Trust Carapany Ltd 
7Vfc*IilffFte!UB._J 59 4261 T _ 1 - 

Newport Intenratlnnal Management 

HR. fitf.SKarftl&.rr £4284 I *1_12 
HPLIMJIntFP.J *20 11 I *OJBl - 


Tyndall Intemallgnul (Be 
An SnceJil Shi H4-U [51110 
Capital Pnaecuoa 
EnniOtoifllU-Jj 
UnylXKT-1 


H«tn American i'3-lr 
Dycnranl-U 
Tlg*rtO-ll 


51110 1166 -024 - 

CS 12.32 12.9* .. - 

S11.9 4 12.55 -8 02 6 M> 

*12 8* 1330 

C517 70 18 54) _ i loo 

311.72 12-311 -009 

*13-32 14.00 -8.11 - 

*11.47 12061 -0 021 


NOMan Warrant Fund 1990 LW 

HAV—_I *034 T _1 - 

North Star Fund 

UMftFiae..DKrJ280 329 0 

tarn HM rand.-.("rBifl 237.0 

HU* Firf. Fuad-DK>3220 3238 

Band Fond- .DKrlBLO 1828 

Snuff imrart Fa _. oiuaaa zona 
SentaHlgkPerWFd. 0162518 253.0 

Hired (nil Fd_ _DM1640 1700 

bmtF4<C*yiun) — 0Kfl«98 uoo 
Hlgntvtf FdlCtra**),. OKrMBO 1698 


The Vietnam Food Limited 
Link But Fori Hiounifiatnsnil Iff 
NAV Mm Jl . 7l U003 “ 

Wardley 

WartttySi: 


Bond Fd (Cayntad 
MliadFd [Cayman) 
HlffSHWfFd- 
HM locaar Fa_ 
tMlvCratU Fd 
- - - Fd 



Dkrl428 1430 
Dll1368 1378 
Krl748 17*0 


S 44 L49 

82 L23 

iteuaiyFitod 

4.4 14 JO 

MJ 
.o uao 

D 15108 
OUT162.0 1630 

SFilTSO 1/60 
FFr1570 150 0 
SV1D30 IMO 


Aston Warrantj.... 
Eartatn U/arants 
Managed. 

Pit* atr CJOrtJt To. 


Services Ltd 

S14.<al 19.41 *412 088 

5324 3« *020 

510.54 1116 -0.18 

549b S 26 *013 

MUIO.79 1142 *0.» - 

*14 46 *0 14 


Northfidd International LW . 

HAV lUrlL - .. ...I 59 94 I 

Old Ironsides Iirttntiitiwni Ud, 
OUiraorida . .—i*> -1 

Omega Overseas Partner* LW . 

Itegilm teMlnn_ i S10326 I 

HMHtl $Jf I 


- Wellington Fd Mnuj (Bermuda) Ltd , 

- I rial Grown Fd IS13.15 Uffl *0 041 - 

- Wells Fargo U.S.IT Fund 

- Wrih Fargo AS* Ul... *10 Bb -0.05 - 

* Wells Fargs BStetai.J *4 48 1-0091 

- XI phi as International Investment Fd Lid 

- XhS«lntU50 T 510756 ( . ,...T - 

- Vlpwflint ECU. I Eml 0670 1 . . I 

TI Yamal chi CwitalMnomt (Guernsey) Ltd 

- ThHInFimd . .1 51096 1.1- 

- MANAGED FUNDS NOTES ' 

- Frias at (a pm notes otfmnattr mflltnaf up wm< 

- detagniled 5 writ no proTu rrierlo ll S dnlLa-t. Yleltot *■ 

- allow tor all Wring opera* Pnoi ot mtjui riper 

- iiKinwa llam pin uib|icl 'o casual uhu iai m 

- sale kOMrltoaJonfiresfuKraws pPrriaaktarnMua 

- limaiaer sin iBliffe BRjnluro Inuraoce. a Detailed 

- e Unembwag x. a UOr5 IlfaSmObigs rnr Ccltetfr* 
bwronm In TraafieiMn Sreta iltow. « DHrrod pra 
liKiido all oprmo ruest «rot i conumuiw z 

- Pratote dn % ant I) baemsn* grot a SnpenM a 
Vlridbefoer Jenev tan- r Ea-utodiiiflgn. B Onlr araiLMIe 
la cteriuMr Sochi. * .field cckana imt aonulbM 
r*U4d( HAV 1464114 aden£*i4eed. 

Fasti not as rtmtoHd V* naattun aaMmes 

_ for UtoM ffndf »»#• Gntanwy Financial SraKn 
Conaitelta Irtfaad- Central Bant <jl IreUad. Kir of 
Man* Financial Seoteiiltt Coibmiuioo, Jcnrr 

- CnmneKlal Rriauoat Separuixm Uu-mtaratr noun: 

- Monfulir Laimboorgess. 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Lack of data slows trade 


FINANCIAL FUTURES AND OPTIONS 


UFTI UMG GUT FUTUVES OPTIONS 
BMW Mu if lflTC. 


A LACK of fresh ecoaoraic 
data and lethargy after the 
long weekend led to an 
extremely quiet day on the for¬ 
eign exchanges yesterday. 

“There has been no real 
news to stimulate the market 
into any sort of activity." said 
Mr David Cocker, treasury 
adviser at Chemical Bank, who 
described the day as “torpid’'. 

Analysts said a small rally 
by the dollar in late trading 
was more the result of specula¬ 
tive money moving around 
than reaction to any news. 

However, both the dollar and 
sterling benefitted to a certain 
extent from a wobbly D-Mark 
which weakened in the wake of 
the Mr Theo Waigel, the Ger¬ 
man finance minister’s warn¬ 
ing at the weekend that Ger¬ 
many faced four years of tight 
financial policies with public 
spending growth limited to 2.5 
per cent per year. 

Mr Waigel said there would 
be no new spending commit¬ 
ments without compensatory 
cut-backs in spending else¬ 
where. a comment which 
prompted immediate rumours 
that the Germans might be 
pressured to lower interest 
rates at the Group of Seven 
meeting this weekend. 

The US currency closed in 
London at DMl.6690 after 

£ IN NEW YORK 


Thursday’s close of DM1.6650. 
In late Asian trading the dollar 
ended slightly higher against 

the Yen at Y134.47 and 
DM1.6655. 

In the US the dollar broke 
out of a narrow range in early 
trading to hit a peak of 
DM1.6695. 

Sterling remained well sup¬ 
ported. hovering above DM1191 
throughout the day. However 
traders said the UK currency 
was still having great difficulty 
breaking resistance in the 
DM23180 to DM2.9220 area. 

Figures for retail sales and 
trade data, due on Friday, are 
likely to be down-played by the 
markets as “pre-election" data 
presenting a distorted month 
on month comparison because 
of uncertainty caused by the 
election. 

The main currencies in the 
European Monetary System 
ended a quiet day little 
changed from the end of last 


week. 

The D-Mark, under slight 
pressure from the generally 
stronger dollar, drifted lower 
against the lira and French 
franc but gained a fraction on 
sterling. Overall, it eased to 20 
per cent of its allowed swing 
above its central Ecu rate from 
22 per cent on Thursday. 

The French franc closed at 
DM3.3793/98. a new 12-month 
high and up from DM3.37S8/ 
3803 on Thursday, as the mar¬ 
ket continued to show its 
approval of former finance 
minister Pierre Beregovoy's 
appointment as prime minister 
on April 2. 

The lira, which had weak¬ 
ened at the start of the month 
on uncertainty surrounding 
Italy's general election, rose to 
DMT5030/90 from QM751.55/65 
on Thursday. 

• The Spanish peseta has 
been added to the exchange 
cross-rates table. 


Era 

Central 

Rates 

Cltrteucy 
Annas 
Against Eca 
Apr 21 

% Gunge 
hum 
Central 

Rate 

% Spread 
n Weakest 
Cumcy 

Dhenjeror 
Ml cater 

133 631 

128 582 

-378 

5.20 

65 

178.736 

174.913 

-214 

3.44 

35 

42.4032 

421851 

-051 

L75 

28 

ZJ1W3 

230840 

-0J5 

158 

20 

20558b 

205064 

-ozs 

148 

21 

0 ?674X7 

0768401 

013 

1.IO 

-3 

1538 24 

1541.40 

021 

L02 

-7 

68«5« 

6 93135 

053 

070 

“25 

0696004 

0.703472 

O.M 

0.28 

—jo 

7 84J95 

7.93801 

122 

0.00 

-53 


rscoi . . 
1 month 
3 months.. 
I2mnmhs .. 


J 7485-1 JW 
1.03-1 Qlpm 
2.70-2 b7pm 
&77-8b7fwn 


1 7485-1 7«S 
0.93-0 «1W 
167-264pm 
a75-8tSwi 


Forward premiuw and dimwits apply lo thf US Mbr 

STERLING INDEX 



US Dollar . 
CnadianS 
Antrim &h 

Belgian Franc _ 

Danish Krone.. 

D-Mart . 

Dntdi Guilder 
French Franc .. 

Italian Ura- 
Japanese Yen J 3 75 
Nona; Kme 
Spam* Peseta 
SwudiKrwvt 10.00 
SwKsFraac . 7 00 

Greet Orach.. 15 
WHIParK . 


f Bart rale ma lo central bank deoui rata. 
These are out Domed by_ipe. UKJ5pajn ami Ireland, 
t European GommraJon Caiodiuom. 

* All SDR rate an far Aft JO 

CURRENCY MOVEMENTS 


Bant of Morgan* 

England Guaranty 

hdei Change % 



EMS EUROPEAN CURRENCY UNIT RATES 


5#ubn Peseta „ . 133 631 128 582 >378 5.20 65 

PonngueeEscudo . 178.736 174.913 >214 3.44 35 

Belgian Franc . 424032 421851 -051 L75 28 

Dutch Guilder .. .. ZJ1M3 23G®4» -035 LS8 20 

D-Mark . 2055Bb 2.05064 -0 25 L 48 21 

Irish Pont. 0 767417 0 768401 013 1.10 -J 

Italian Lira. 153824 1541.40 021 L02 -7 

French Franc .... 68»509 6 93135 0 53 0 70 -25 

Sirring. 0 696904 0.703472 0 94 0.28 -20 

DanM Krone... ... 7 84 J 95 7.93801 122 ODD -53 

Ecu central rales «t by the European Cnmmteton Carenda are I# descending rflatlre strength Percentage dungs 
are for Ecu. a posture change derate a weak currency. Ekrergence shoe the ratio between wo weadr the 
percaitage dlffemce brtnzee the adial marliet and Ear central raw tor a cuTtocr. aid Ox mulmum pemhud 
percentage deviation si the rarrescYi market rate From Ht Eca central rate. 

Ad palmers calculated bj Financial Ttawt 


POUND SPOT - FORWARD AGAINST THE POUND 


268-2.65pm 

130-123001 

1> £C 

2^-1 >40*1 
OOb-O.Olpm 
'a-llOir 
47-lOMfc 
79-9546 
8-10* 
2-1 ■sum 

2ijOLdK 

MS 

K-lon 

0144.030m 


Commercial rates taken taunts tl» col of London trading Sii-moru hmrart dollar 5 08-5.03gre 12 More* 
8.80-8 70pm 





1 7475 
L5985- 
1.1780- 
LB700 ■ 
3L20 ■ 
64350. 
16610. 
14205 . 
10420. 
124900 • 
, .... 65025 - 

Fran*..- ■ 5.6175- 
Sweden. 6.0050- 
J*»*...... 133.95- 

fcsria. .. 11.7000 - 
Striuerland L5375 - 
Ecu. L2295 ■ 



L01-O.99csm 
0.93-0 90cpm 
026-0.29cdls 
0090 . 920)6 
16.0047 OOcdlt 
330-3.60wedH 
086-0 87pfdis 
<*5-lQ5cdfc 
73-74alls 
SaO-tJOUrelh 
345-380ertdK 
298-3.03c*J 
3 90-415oredIS 
0 07-0 (13yd Is 
555-6 OOgrodb 
0 64-0 67dh 
0.664) 64qn 


268-255pm 
248-24 lorn 
0 73-0 7901* 
2.48-252*1 
44 00-47.00db 
9J0-9.B0dli 
233-235* 
265-290014 
215-21Hdls 
24 JO-25JOd-s 
9 65-10I5db 
a21-8JUh 
10.75-1120* 
0.27-0 J.9kSs 
15.10-16 J0d is 
U3-L77dlj 
i a3-1.77pm 


firamarial rates taken towards (hr end of LoodP* trading t UK Ireland Mt ECU are gamed hi 175 fflrrancy. 
Forward premiums and discounts apply in the US dollar and rot to ibe IntUeMUal currency. 



3*jt - 3H 
12,1 • i:<t 


Anemina 
Australia . 
BraeJI.... 
Finland . 
Greece 
Hong KOTO 
Iran. . 
kcneatSth) 
KtnaiL. 
Lurenrixneg 
Malaysia 
Mulct 
h Zealand 
Sandl 4r . 
5lngap« 

S At 'Cml . 
SAMFni 
Taman. 
UAL. . 


1.7345 ■ 1 7375 
22880 - 22900 
392520 ■ 3927 80 
[79230 - 7 9365 
339 47D- 3W.4C0 
135*90 -135620 
! 249500* 

1348.70 - 1370 45 
051770 ■ 051830 
60 00 - 60.10 
4 4515 - 44630 
S29105 - 530285 
[3 2290 - 3 2330 
(5150 - 65920 
! 28990 • 29060 
I 5 0495 ■ 5 0610 
5.5385-59355 
44 20 - 4440 
6 3790 ■ 6 4560 


0 9900 - 0 9910 
L3060 - 13070 
I24Q 40 - 2240 60 
45285 - 45315 
« SOT-194 aw 
7 7405 ■ J 7*25 
1430.00° 
773.20 - 782.40 
129550 ■ 0 295B0 
34250 -34 40 
25450 - 25470 
106300 - 3064 00 
16440 - 18485 
3 7495 ■ 3 7505 
16580- 16600 
28885- Z8900 
J 3335 • 3 3900 
25 25- 25J5 
J 6715 - 3 6735 


M., Eurodollars two yean 5V3*i per cem; Uw yean 6J-6A pw cent frar yen 66-6H per anu tm 
yean 7 per am nominal. Shan term rates are call for IIS Dollars and JaMrae Yen; others, ora days' notice. 


_ EXCHANGE CROSS RATES 

Aor-21 £ S DU Ye* F Ft. S Fr. N FL Lha <3 8 Ft 



7A-6< 

R:8 

12H-12 
94 - 9A 
48 -4S 
10'a - 10 

Vg -34. 
Ui-Uk 


“Floating rate. Iran Offlcol rattilW 00 567 20 


MONEY MARKETS 


£ l 1.748 
S 0572 1 

DM 0J43 0 599 
YEM 42M 7 454 
FFr. 1015 1773 
5 Ft. 0J7O 0 846 
KF7. 02HM D5J2 
Un 8.456 0 798 
CS 0 485 0 847 
BFr. 1665 29U 
Pti 0347 0.956 
Em 0,703 1229 
Yen per 1.000 French Fr. | 


9 857 2705 3.235 2191 2063 60.05 

5 679 1547 1879 1253 L180 3435 

3J79 0 927 1126 75LI 0 707 2059 

4203 1154 14 01 9343 B 797 2563 

10. 2744 3 533 2223 2<N3 6092 

3.644 1 L214 8100 0 763 223J 

300J 0823 1 MB BUS 132S 

4.499 L235 1 499 1000. 0'M2 27 41 

4.778 UL1 L592 1062 1 29.11 

16 41 4,505 5 470 3649 3 435 100 

5392 L480 L797 U99 1029 3285 

6 932 L9Q2 2310 1541 L451 4223 

LOOT: Bdglaa Fr. per 100" Potu per 100 


Owe High Low 
Jw 89.96 89.® 89 96 89.99 

Sep 9033 9033 9033 9036 

Dec 9059 9059 9059 90 £0 

Mar 9005 90.85 9084 90.91 

Estimated nrtaitf 334 7901) 

Previous day '5 epea l*L 896018800) 

THREE HajfSTn“EUB) 5VflSS FUNC 

SF»lmpih<s»MeS% _ 

Cknr HWl Low Pr«. 

Jn 9L59 91U 9156 9138 

Sep 91.99 9204 91.® 9200 

Dec 9230 9233 9230 9230 

Mar 9264 9264 9264 9268 

Estimated itHane 4286 <69401 
Pterions day's open tat 38220 083701 

FT«IW INDEX • ~’ 

£25ae.f*HW(gpBM __ 

Ctose High Low Pm. 

Jon 2669.0 2672 0 264810 2675.0 

Sep 2705.5 2705.0 2705.0 27110 

Dec 2737.0 2742.0 

Estimated vofeine 5694 189981 
Prrrtous day's own lit. 39605 138869) 

FT-5E Bsmaioc ig3"mdex 

per hlllnta pnint ___ 

Oose High Lew Pit*. 

Jn 1178 0 1178.0 

H 
A 

Ealnuud Mhate 0 i0> 

Prerina day's nien M. 181181 

* Contracts traded on APT dosing prices Show. 

POUND - DOLLAR 

ft Fonraai EgatAwa: Wtes ~~~ 

Soot l-Qth. 3-mti 6-rath. limh. 
17980 L7380 17214 L6974 16M5 


Slrfte Jin Septcmher ( 

us 

106 

107 124 

108 0-58 LK 

109 014 032 

110 am 039 

111 - 020 

Open fat 128.1D7 36230 

EHimated ighne 25,074 T«al Ope* Interest 302.244 


BASE LENDING RATES 


Ajan&Coniiij 

Allied TnctBaif- 

- AIBBank_ 

• Henry Ansteto— 

B&CKsduBtBak... 
Bankof Bw*- 

BadufCypre_ 

Bank of lma«d_ 

Bs* of India- 

Bnodc of Scotland- 

Baoqn Beige Ltd- 

BsdajiBaik-- 

BeodnsliBaA- 

Bril B1 of Hid East 

• Brand SWpjqr_ 

aBsrtWeriaitf— 

dtibaskNA_ 

City llenlaib Bask 

OjTteittsBa* - 

CoopaatlreBaik_ 

Cntts&Co_ 


115 CfafiUjorauh- 

105 CiprK Papa lay Bk_ 

105 Dsoaalairie_ 

105 Equatorial Bari 
105 Enter 8aA United..- 

105 Financial & Geo. Brt- 

105 First Wrnl Bat Pic. 

105 • RdwlFlenwg&Ce.— 
105 Robert Fnw &Ptes.... 

105 Girota*_ 

10.5 •GuteacsHahoi_ 

105 • HarttrtsBart_— 

105 HanahlrtTrakPIc_ 

11 KerhaUe & Gen Inr But. 

105 t Hill Samel_ 

105 €.Hon&Ca.. 

205 Hsngteig&Staiqtal-. 

105 Jilifi Hodge Bank_ 

105 • LeopoldJosqA&SoflS- 

105 UoydsBaok_ 

105 MegN Bank Ltd ...... 

105 


105 HtikmellDDiglasBflk. 105 

105 VMMBsdi_ 105 

105 UutBaaluDg_105 

105 totWesmfelff-105 

U fcrthad Bank Ltd-105 

II Kjtardit Mortgage Baek 11 

14 PwtladJl Bathe _24 

205 Rnberah Baft Ltd..- 115 

11 Royal nk of Scotland^.. 105 

105 iSortfe&WilkiaSec,- 105 
105 SusdariOaneied— 105 

105 TSB_105 

133 Uiftakplc..._ 105 

105 • UnltBd Bk of Kuwait_105 

105 Unity Inst BakPk... 105 

105 Warn Inst _ 105 

205 ftstpacBatten-.. 205 
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Markets slumber 


FT LONDON INTERBANK FIXING 
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THE MONEY markets 
languished in a post-bank holi¬ 
day mood yesterday scarcely 
moving in exceptionally thin 
levels of trading. 

“It is very difficult to get 
people motivated,” said one 
dealer. “We need a jump lead 
to get the dealers back on 
brack." 

The June sterling contract 
traded just over 9,000 lots dur¬ 
ing the day In a four tick 
range, “barely giving a living 
to the jobbers," as one analyst 
put it 

Yesterday's low volumes 


UK clearing bank base tending rale 
10.5 per cent 
from September 4,1991 


contrasted sharply with the 
frenzied activity after the 
election when around 9,000 lots 
were moving easily in the first 
half hour of trading. 

“I think there has also been 
a realisation that we are at or 
around fair value in the cash 
and futures markets," said Mr 
Nick Parsons of the Canadian 
Imperial Bank of Commerce, 
explaining the lethargy in the 
market 

The contract hovered around 
89.78 after opening at 89.76. 

Rates at the long end firmed 
slightly as expectations for 
base rate cuts receded. 

Recent economic data has 
suggested that inflation is 


proving more stubborn than 
expected. 

“The producer prices index, 
the retail prices index and 
average earnings have all 
shown that inflation hasn't 
been clubbed to death," said 
one analyst 

With the political imperative 
to cut rates removed and much 
talk of an Easter “booinlet” as 
shoppers took to the high 
streets, base rates of 10.5 per 
cent look likely to be around 
for some time yet. 

One year money firmed 
slightly to 10A-A per cent from 
Thursday's close of IQ Vi- 1 /* per 
cent. The key three-month 
Interbank rate remained steady 
at 10 Vi-ft. 

The overnight rate moved up 
during the day, touching 
11-10% per cent at one stage, as 
the Bank of England revised 
its initial forecast liquidity 
shortage from flat, to £5 00 m in 
the late afternoon. 

The Bank did not operate in 
the morning, but late 
assistance of £2<0m took its 
days operations to £36lm. 

Earlier in the afternoon, the 
Bank bought £91m of Band-1 
bank bills at 10% per cent The 
overnight rate closed at 
10 %-%. 

In Germany, call money 
rates were steady to slightly 
firmer at 9.60/70 per cent 
compared with 9.60/65 on 
Thursday. Traders said 
reserves were holding up welL 
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9i a 

IOC 

1QL 

10 '* 


10 

Sterling CDs. 
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Treasury Bills £sell>; one-mont/i 10 jrr csrrt.' tfrrte months9% oerccflt; si* months 9>i wtefl; 
Bank Bills twin: ont-mo«h 104 per cent three months 9fi per cent Treasury Bills; Axtrage 
lender rate of dhawnt 9.7441 0 c ECSD Fixed Rate Stelino Export Flnanct. Makeup day 
March 31,1992. AyeM raw for period Apr 26.1992 to May 2S. 1992, Scheme l:lL77p.e.. 
schemes K 8. IH. U.84p c Referws* rate for period Frt29,1992 v> March 31.1992. Scheme 
IV&V. I0.t»43 dc. Local Authority and Finance Houses sewn days' none* tahen sewn days' 
fixed Finance Houses Base Rale 11 from April 1,1992: Bank Deoorit Rates f(£ sumattnen 
days notke 4 per cent. Caiineates of Tax Ones It (Series 61; Deposit £100.000 wrt 0 «r hefri 
umter o« month 7 per eent: ow-three months pS’ cent; tweeds mootfii 9 per wt: six-cine 
oh<iUb9 per eeot nlne-t*wi*e momlts 9 percent. Under £100,000 7 per cent from Sept 5,1991. 
Deposits withdrawn for cash 5 pm cent, 


INDIA 1992 


The FT proposes to publish this survey on 
May 2$ 1992. 

This survey will be read in 160 countries 
worldwide, including India where it will be 
widely distributed. In Europe 92% of the 
professional investment community regularly 
read the FT. if you want to reach this important 
audience, call 

Louise Hunter 
071 873 3238 
or Fa* 071 873 3079. 

Dam sourer. Prcfcnmnal ftn&n w ru Communliy 790/ f MPG hu’H 



ACROSS 

1 Mad to get knocked out on 
drugs (5-7) 

.10 Symbols of power from 
Algeria <7) 

11 Have in mind the classic way 
for eggs (7) 

22 Look among the soldiers for 
. fruit (5) 

13 The football team holds a 
promissory note? It’s not true] 
(8) - _ ■ 

15 Another ran at a gang with 
an enormous appetite ( 10 ) 

16 Frozen fish left inside (4) 

18 Wrongly sent home (4) 

20‘ Keep quiet about tbs nine 01 
casualties for a long time.( 10 ) 

22 Recent transition to the four¬ 
teenth cehtttty (8) - 

24 No taxi would come back tor 
the author (5) 

26 Great at organising the main 
contest (7) 

27 To lambast is OTtmter-prodoc- 

28 Stargazers have seen ■ me 
.wither away (6 A3) 

DOWN 

2 like dockwark soldier (7)' 

3 Car loan included on a 
monthly account ftp 

4 Attend putup game (4) • < 

5 Can be taken to mean' there. 
was noaariierinvitation (lo).. 


8 At no time bom to upset the 
ministe r (5) 

7 First Class blood spilt at the 
game (7) 

S A succession of first issues 
(13) 

9 The patient approach (7,6) 

H Taking off tor Journey with 
refreshments In Kent, for 
example ( 10 ) 

17 Turned up the feature ( 4 , 4 ) 

19 Canning old Bob left the crew 
(7) 

21 The smell of the masses 
be irritating (7) 

23 Go in before absorbing the 
.book coUectiou (5) 

25 A case of pins and needles (4) 

Solution to Puzzle No.7,828 
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WORLD STOCK MARKETS 


AUSTRIA 

Aflrll 21 Sc* 4 -ot- 

AiBtriao Airlines... 2,370 -25 
CnetUUnwaft Ft.... 530 -Z 

EA Central. 3,fe00 -10 

EVN..MB +1 

JunjbunzUnw—.. 13700 -320 

PerimoSf2miii^ 1,645 
RadexHeerirlllh ...578 -4 

RrtnlpgbaiE Bure _ 1 630 -19 

Steyr Daimler.229 -1 

WmihtrMMnesh..339 

VfertwrtlBriA.. ..530 

Wlenerteroer.4.700 -30 

Z-Laeoderoaak.1,032 


* 


■aajijjUogiiMg 

AgHI21. Ft*. 

ACEO-Unton Min.. 2.150 

AG Group .2,010 

.Artxd * .3,840 

£> BBL...3.443 

Bank Inti a Lax.... 11.925 
Ba»(GM Ln Pts ... 12JI00 
Barco. 1.212 

Beksert-.... 12,430 

CSRClmM._8,110 

Cobepa.5.08a 

CowpaAFVl. 4.980 

Codterlll Prl*.. 150 

Golniyi..4,755 

Delhala Fn Uwi9,430 

Electrabtl ..4,915 

EkctrabeJ AFV.4.880 

Etactrafltn ACT ... 2535 

GBL. 3.200' 

GBLAFVI.3.150 

GIB Group.. 1.372 

GIB Group AFV.1318 

Gechetn.....-339 

GedwnAFV.342 

Generate Basque... 6,490 
Gen Banqne AFVi ...6,450 

Geraert-7,000 

KreOletbanR.4.B70 

KrtdletWAFV.4.895 

Pan Holding Lux... 13.450 

Petnaina .10,650 

PomrOn.. 2.SflO 

PowerflaAFV_2305 

Royal? Brine.4.450 

tooIrBfteftm — 4,190 

Soc Gen Beige .2.070 

SncGtn Beige AFV.... 1.985 

Soflna.11,775 

5a|vay .12350 

Tesendefto-3950 

Tenenderlo AFV ... 5,420 

Tracwbri.7.800 

Tractebd AFV 1 ... 7.600 

UCB. 22.075 

UCB AFV.20,975 
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420 
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280 

298 

91.000 


-1230 
42 


Bikuben . 

CarlstoeruA. 

D/S 1912 A.. 

Danhco ..810 -lfl 

Dm Brake Bant .... 293 -130 

East Asiatic.135 ' 

FLSlndB.. 680 42 

Great Nordic.340 

Hafnle HltbssA .335 +25 

Hafnla Bldgs B ...» 267 47 

ISS Inti Sere B.... 963 +3 

Jysk* Bank fee 314 -1 

Laurltzen (J) B. 1,960 -20 

NKT A/5 ..295 

Mow Word B.542.50 -6-50 

Sophs Berend B... 1,860 -20 

*Sfa:::::::3S° :::: 

Unldanmark A_ 31.4 ' +1 
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April 23 _ Mia 

Amer .67 

Cullor ....56 

EmoR.17 JO 

Hrtnanakl I Free.... Ill 

KOP .13 

KooeBFrm_410 

Kyrnmene.73.50 

Metro BFree ....... 64 

Nokia Pref Free—.62 

Pohjola S Free.58-50 

Repola l Free).. 38,90 

Stockmann B.136 

Tarepeila Free.: 14 

UnltasBkCFree 1320 


+ »- 


-33 0 
4030 
-2 

40.40 

4030 

40.70 

40.50 

+1J0 
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FRANCE _ 

April 21 Fit. + nr — 

AGF.500 ~U 

Accor.782 - 42 

AlrUquMe.769- -3 

Alcatel Abtfaam — 639 - .... 

Ami I Entrepr_; 901 -11 

Axa.._.;.940 ;* 

BIC.-.—-747 . s..: ■" 

BSM.trUJB- 45-*■ 

BNP Cert Im.376.50 +U50 

BanralreCte.480 - 41 

Beghln-5ay_650 44 

Be9dn-Say Ctrl tar —475 S 

JAPAN 

April 21 yen + w— 

Ajinomoto .1.220 -2D ■ 

Aketono Brake lad— 488 ‘ *+12 
Ml Nlcpco Airways—980 -18 

Alps Electric.910 

AmadaCo.1,150 420 

Anuno top.1,930 -10 

Ando Construction ._ 670 - -10 

Anrttsu...899 -U 

Aokl Coro.- 489 -16 

AnMaa Oil QiUd.-.. 4,400 -100 
Asahl Breweries.... 1.090 -30 

Asahl Chemical.59B -2 

Asahl Glass..W38 -20 

Asahl Optical ....... 370 

AsIcs tap.- 461 -5 

Atsofll Nylon. 543 -0 

Banru Pharra_960 -20 

Bridgestone_1.110 -10 

BrMAerlnd_ 401 46 - 

Chnh-433 

CSX ....:.2,730 +30 

Calpls Food.U?0 +10 

Caboate.393 .... 

Canon-.1,340 -10 

Canon Sales. 2250 .... 

Casio Computer .... LI80 -10 
Central Finance .... 300 45 

Central Glass.-38Z -18 

Oilta Bank.765 -» 

ChlyodaCotp.1.320 420 

DittodaFbeili _594 -4 

ChtawEIPwr. 2300 .... 

Ctagal Pharni. 1,020 +10 

CSwtB □ Power - 2.100 440 

CltlzenWateh_821 -3 

Dated Chemical.... 560 -9 

Oatdo Sled.- 414 -3 

Dateline.845 +9 

Dalfuku _1,960 *30 

Oal Md Kaagjo Bk1,240 -80 

Dallehl Pharni.1330' -M 

Balkln Inds.960 -22 

Dalkyo Ktatko.1.000 -10 

Oainunilnc_502 . 

Dal Nippon Ink—440 

Dal Mppoaetanaae... 1,200 .... 

Dto Nippon Print_1.400 —30 

Da) Nippon Toijo_395 ’*5 

Dal-Jww* Paper.... 1.940 +70 

Dal Tokyo F&M ... 640 -44 

Data Bank.805 -20 

Dahea House.167D - -10 

DalwaSec.791 +11 

Demy's Japan ...... 2.900 

OowaFhtiUar _466 -4 

DowaMtelng Co ... 542 -2 

EbaraCorp..1.420 -50 

EJsal .1,300 -30 

Ezaki Gllco .....1.280 -10 

Fame... *AbO +40 

F ado Construction ... 541 -18 

Foil Bank.— l,2bo -50 

Fuji Electric.546 -16 

Fall Film..2,8304 -10 

Fuji Fire 590 

Fuji Heavy in]-290. -5 

Stl 3 

Fulbawa Phann _ 1.040 -10 

FuflU Tourism —2,720 -60 

Fujitsu —.663 -5 

Furekava Elett .... 440 -10 

Gakken .695 -15 

GenSefeiyu.900 

Gate Stand_95S -72 

Green Crass..850 -29 

Guo-Q ChemhaJ .. 468 -l 

Gwttt..586 +2 

Hanfcyu Corn.601 -12 

HainnlBElSfwy... 434 +4 

HairkD.596 -9 

HattorlSdkO.1.080 -20 

Haraml-Guml — 5ll -19 

HricraRealEst.640 -19 

Him Motors ...560 -12 

Hlrose Electric . ... 3AOO -10 
Hiroshima IBank) . 600 

Hitachi.823 

Hitachi CaMe.630 — 

Hitachi Credit.1.M0 -» 

HiudtHuad .1.000 -M 

Hitachi Maxell.1J60 +30 

Hitachi Metals.785 ■■■■ 

Hitachi Sales-; 510 +10 

Hitachi 2osan..._.. 532 -9 

Hokkaido Elect Pur ..2010 -W 
Hokkaido Takosh -.530 +15 

HokurltaEIPwr-..-Z.250 4|0 

Honda Motor.1540 -M 

Henan Paper -+27 -» 

House FtxxJlnd.2£230 440 

Hoya Con ..... -1.740 

1HI.—. 438 +1 

Itura Chemical.... 5b5 -40 

ItegamlTsusnfnkl. 7M -30 

max..675ri -5 

Hatet Bank JapM... 1,670 -60 

bekl&CA-?32 -13 

Isetan ..U70 +«) 

IsnlfuraSaogyo _.. 303 "f 

l»zu Motors.348 * -5 

Itduun Foods.7M r25 

ftpoun & Cd-300 _ .... 

IwVokado...-3^0 430 

tmmsaCkt - ■&? -*2 

Iponlya.— 1^570. +30 

JEOL...+4 

JGCCaro. -1-750 

jaw**SartorK*a- 320 

JAL.. 730 -20 

Jipn McWS £ Ora — 430 ' ' -10 '• 
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.2^65 -38 

ssrr—rss, 

CMB Pactoging ...189 

CasaJ+. ___ _ ii 3 o .o 

CapCeminlS ... ."327.90 -2.10 
.2.675 +14 

gK? * —.166.10 -0 80 

.. f iso -10 

CfuSMedlterrenee.-.a -^ 0 4 

. . +390 

?«/ .::Sffijo -o'io 

CrFmc France ... 995 +15 ' 

Crefl Lyon (□>. 653 _j 

Credit Natlonate. L087 -a 

.2.571 -09 

Ewx6etaii::::ci^4 

E^uiuim^r .^00 

EJF-Aqniialne Certs. 268 +4 

&L forl "t.449.80 +1.80 

ftex-..-2,045 -49 

Eura Francs.1*550 -33 

EuroMm..Sio -10 

f 1 *™ Olswy.130.90 -1.10 

.12030 -i'jfl 

Fonc Lytmaise.690 +20 

SBSStirJff 0 -t° 

Gwwhyslque-672 

Hacfaeue.152 44 

jtaew-497 JO -7.80 

...--342 -0.90 

imtn dr France __879 +24 

■mmobanepw.663 -1 

Umm* Phenlx.140.10 46.20 

lodostrlrile ..7,100 -200 

tatertail ..4bl +1 

Imenechnlqua_795 -li> 

LVMH -4.282 462 

Lafarge Coppee.378 42 

L Oreal..857 +3 

Lcgrand--- 4,920 450 

uyfc—--4ii +1 

Lyons Ecn tamer 515 +1 

Mam. 162 -0 60 

Merlln-Gerin. 555 -u 

MIcMIn B-189 +3J0 

Moulinex... 179.20 -0.50 

Navigation Mlxte . 1.120 -20 

NonfEjt-110.30 -2 

Orsan—;- 260.10 -1 

.-.402 -1. 

Flflri* Beesoonrpte.. 259.40 +0.40 
Pernod Ricard _.... 1,575 . -14 . 

Perrier-1.700 .... 

Peugeot-711 -2 

PlnMll.-. 330 42 

PoJwt.546 - - 46 

PrinterapstAu).815 +12 

Prorawta..3375 -45 

RaiftouxJui. -6 

Redome.„.— 3330 440 

RTtflnrPDuJmc CS 612 +2 

RousseHJelaf...... 2210 .... 

Slue..ffio 46 . 

Sa^n.1,805 -33 

Saint Gababi.569 -3 

Saint Louis-1,260 -24 

Samfl--1.175 +5 

sebSA.„::;:::::::2.mr7 -io 

feflmeg--460 +14.40 

Sbnea.. 457.90 +16.90 

SkfcRossIgiwI.705 * 

•OBdedeFr_535 +5 

imer-Alllbert.. 1,410 +U 
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AEG_ 

AGM &Verk ..... 
Aachen Mch Beg).- 
AUlanzAG_ 

Alum Jnd-- 

Ask®.— 

Asks Prf__ 

BASF____ 

Ba d enwe ri t........ 

Bayer... 

Barer Verelnstik.... 
Bctersdorf ...... 

Berliner Bank- 

Berflner Kraft 
BHF Bank 
Biffing Bero 
Cotonte Koruarn ... 
Coktel a Unman PI _ 
Conunerzbank .a,. 
Continental AC. 


.215.60 -050 


726 
896 -1 

2332 -250 
68650 -1.70 

88 

24950 —L2D 
28050 -0.50 
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DLW ___ L 

DalmkiHJera__ 

Deckel (Ft) .. 

Deguua ... 
Deutsche Babcncfc. 
Deutsche Bgudt ...j 

Dldlo-Werke.. 

Douglas Hldj]. 

DnwnHrk.. 

Dresdns-Bk_ 

Fag Kupelflscher... 
GerresheliDer _ .... 
Goldschmidt CTH) . 
Hamburg Elekt.... 

Hapag LJoyd __ 

HckMbZem . 

Henkel Prf... 

Hertha__ 

Hochtief_ 

Hoectrst... _ 

Hoesdi.. 

Holonann Ph ...... 

Horten. 

IKB Deutsche M . 

Industrie Wtrire .... 

Kall&Salk. 

Kantadt __ 

Kaufhof. 

KHD... 

Ktodoar Wrefce .... 

Laluneyer.. 

Lrifhelt...._; 

Unde___l 

Linotype-Hell .. 

Lufthansa.. 

Lufthansa »/« Prf...: 

MAN_: 

MAN Pref_: 

Maimesraano.- 

Mannhrim Vers .... 

Mercedes Hid.- 

MeuuioeseJKcbaft 
MurodiRuectategj „• 

PWA. 

Philips Kotnmin... 
Porsche 

Preussag. 

RheMekira. 

Rheb u ne U II Berlin ..; 
Rhelnmeuil Prf...: 
Rhein Wat El 

Rhein WrilE! Prf_: 

Rosenthal_: 

Scherthg. 

SchreaibadiLxbcra J 

Stemens.. I 

. nger Anri Rg .„! 

Sod Own hr.. J 

TTtyssw..1 

Vina -. ) 

Veba...j 

VEW_J 

Vrimn-West..._ l 


Volt .. 

Volkswagen Prf.... 

Wei la PrfT.....l 

Zanders Fetnpap ... 
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BamConun .... 

Banca Naz Agric 
Banco Lartano.. 
BastOflH R8S 
Benetton.........: 

Borgo (Cmiftre) 

QR'..*..... 

CaffaroSpa .. 

CemenUr.. 

cmhatal. 

CcrfWe F7n.. 

CredHo Hallano.. 

Danlril&C_ 

EnlChem —l_ 

Erldanla- 

Fermzzl Fin . 

Flat Prl*.. 

Flat__ 



Plrrill i Co. 

Pirelli Spa .. 

RAS. 

Rlnascente (La)... 

5A5IB ... 

SIP 


SaffaA.. 

Salpem —-- 

San Paulo..... 

SirtFSpa.. 

STET- 

ToroAssicur.. 

Tosl Franco .. 

Uflkem —.. 


,.3560 -25 
...4.700 -100 
,.4^70 +22 

,. 140 -1 

...13.970 -31 
..r,400. +15 
_J548 -20 
-644 +12 

.2J35 440 
...0.734 49 - 

... 2,055 45 
...1.927 -B 
... 6.970 ... 

-.J231 +1 
.. 7,000 -45 

-1.655 -25 
...3.260 -17 
4,816 -13 

...<430 +25 

... 32.600 +110 
..1.172 -26 
,_»595 +65 

..2,685 -a 
-0,220 -60 
.. 5J90 440 

..1^340 -BO 

.. 3 J 75 =m 

- 11.840 +140 

-664 -10 

.. 13,650 -70 
.1,405 -3 

. 2.676 +16 
.. 4.260 -17 
..<275 -5 

- -125 

6,730 -115 

., 5,940 +10 
.. <478 -i4 
..6,600 -20 
.1.660 -5 
12.180. ' 


.10,700 — 

■ 753trr-,-10 
. 1.145 -5 . 
.2,161 -45 
.20590 +120 
.22.900 4550 
. 9800 +50 


April 21 


FIs. 


+ ar- 


ABuamonoMire_ 

ACFHM DtpRtcs .... 

AEGON . 

Ahold_ 

AK20_... 

AMEV.DepRecs.. 
BsbLuBsDwIhBL... 
BcraaqwGtlMes... 
BamMiaopRe. 
CSM DepRccs. 

daf . 

DSM.«... 

Donhsche Petr .... 
EherierOep Rees ... 
FofckerDepRecs .. 

Gamma. 

Gist Brae Dm Rss _ 

Helneken. 

HoUnd Beton. 

HoogoMnsDepRscs... 
Harter Douglas .... 

IHCCalland.. 

M total Dm fees_ 

Inti Mueller.. 

KLM..„.. 

KNP... 

KolK PaUeed Dptta.. 

Kempen-.—__ 

Hedlkwd .. 

NUrerd-TenCatc .. 

NrtrWrHDyRB_ 

Oct V Grim.. 

ngffriiOyiks._ 

Phi lira... 

PolyGram.. 

Robeco__ 

Rodamaj.. 

Rolteco .. 

Rorento.. 

Royal Dutch 
Unilever Dep Rea. s. 

VNU__ 

VMF Stork.. 

Vteamtn Dep fees 
WohnlODmfees._ 


. 46 -0.10 

. 33.60 -0.20 

. 129.80 -a50 
86 -0.30 

149.70 -0 60 

. 54 60 -0.10 

. 47.60 -0.20 
. 62JO -030 
.4630 -0-80 

9630 -1 

23.70 40.80 

107.801^130 

140 40.20 

116 -0.70 

33.90* -0.10 
106 .80 -0 .20 
36 +0.10 

191 JO -1.60 
201 -1 

53.90 +0.30 

70.40 -1 

6650 -0.20 

51.40 -0.20 

b0.40 -0.20 

36.70 -0.60 

46.40 -0 60 

41.90 -0.10 

9.25taS .... 

55-20 +0J0 

1O4.9QM40.40 
15650 -0.20 
74.20* 40.90 
42.20 -0.10 

36 -0.20 

47.50 -0.20 

95.9QM —4.40 
50.10 -0.20 

94.40m -3.40 
72.80 .... 

150.90 40.10 

190 JO -0.20 
8350 +1 

43.90 40JO 

95J0M -1.30 
7480 -0.20 


NORWAY 

April 21 

Kroner + or- 

Aker A Fret- 

. 58 


BersesenA-1 108 

Dsnank BkFite 12 

Dynolnd'. —112 

ElkemFree.-.78 

HafsMHjcAFrte_274 

KraemerFrce.21850 

LeHHoegh_6350 

Norsk Data A.3 

Notsk Hydro_15850 

Horst* Stag A Fret ... 110 

Orkla Fret_173 

Sag* Pel A Free ...... B7 

Saga Pet B Free_85 

Skaugend M>.- 3.05 

StorllB. 97 

umstorebnadFret ..58 

Ifni lor ..88 

Vaid_78.50 


+350 


-050 

44 

4350 

4250 

4050 

42 

-if 

43 

-250 

40.05 

+2 

4250 

+1.50 

-1 


SPAM 


April 21 


Pis. 


Alba (tap Fin).. 

Aragonesas. 

Asland... 

Banco Bilbao VIk 
B anco Cntral Hisp 
Bam Exterior... 
Banco Popular ... 
Banco Santander 

Banesto..__ 

CEPSA... 

Cartwros Metal . 

Draeados . 

Ebro Agricolas .. 
Electra Vlesgo.... 

Endesa (Br). 

Ereras..—_ 

Fecsji.. 

Grupo Dura Felg 
HMroelCantabr.. 

Iberdrola__ 

Koine.. 

Mapfre.. 

Metrovacesa ...... 

Portland Void. 

Rrosol —.. 

SNIACE.. 

Sarrlo-- 

Seililana Elec. 

ThbaialeraA__ 

Telefonica.. 

Tudor.-. 

Union Fenosa ..... 
UoloayelFenix.... 
Unffti 

UrbtsScr2__ 

ValletMfinaso __ 


... 4.990 -ID 
...979 -il 
_ 2.065 -25 

... 2.880M 435 
... 3,875 -15 
.. 3500M 45 
..jT050 450 
..4.^95 +35 

_ 2.930 .... 

... 2J60 

.. 3.000 

.. 1,945 —15 

.. 1.915M +15 
..2.100 -130 
..3,«0 -10 

" 739 4" 

..1.130 -15 
-1,925 .... 

.. W1 +1 
..4,085 45 
.. 4J80 -30 
.. 4.440 -10 
.10.770 -130 
.5^00 +15 

"815 -3 

.. 555 

..6.260 -70 
,. 1.090 -20 
.800 

.562 -2 

_ 4.215 -35 
. 1125 -00 
.9^5 -5 

. 2.045 „. 


SWEDEN 


April 21 


AGA B Free._..310 -3 

Aset B Free-363 +2 

Astra A Free- 566 -3 

Astra B Free ^"540 — -j- 

At las Copra B-301 -Z 

Electrolux B Free _. 260 -1 

Ericsson B Free .... 129 -1 

EsJdte B Free 156 -2 

Gambro B Free_253 43 


April 21 

Kroner. 

+ or- 

[iterative B Free.. 

. 180 


Ilotn Dwn B Free —238 

+3 

Nobel Free. 

.18 

+050 

PrncDrtlaBFrre . 

.187 

-4 

&«Mkra B Free - 404 

-2 

Skamfia Free_ 

. 131 


U.ii PncklMi P 

.4850 

-1.5D 

SKF B Free. 

. 107 

-1 

Sura Kopp B. 

.297 

+1 

SCAB Free . 

109 


Srta Handl.BFrte 

73 

-1 

Trellebefu B Frt* - 

IS 

+1 

Volvo B Free. 

.435 

+1 


SWITZERLAND 


April 21 


Frv 


+ ar- 


AdlalnU IBr> — 

AdiaPtgCis. 

Ahmrisse Lnaza .. 
Alusulsse Ptg CIS. 

Balotse Ptg.- 

Brown Bererl IBr). 
Browa Boveri Ptg. 

CSHIdgs(Br). 

ClbaGelgyCBr).. 
Gba Gefey (Reg) . 
CUt Griff (ft OBI 

Elefctrowatt- 

Elvla... 

Fischer (Geo). 

Fischer Pig_ 

Forto... 

HoWerbk (Br|. 

Htflzstoff (Br) .... 

Jdmofl . 

Jelmull Ptg Cts .. 

Landis & Gyr_ 

Lnii£GmiRg.. 

Leu Hold (Br). 

Lea Hold Ptg. 

Mag Globus Ptg.. 
MlkrontReg) . ... 
Moior-Coiambm. 

Nestle-- 

Nestle (Jteg). 

Otr-fkiertile (Br)., 

Pargesa Hid.. 

Pirelli . 

RkhemontAlBri 

Roche (Br) ... 

fiocftelGawts)-... 

SMH(Reg)_ 

Saodoz Br. 

SandtsPLCU. .... 

SandazRtg. 

a*Mfer<BrI .... 
SchindlerfPt Cts)... 

STkaRegA_ 

Surveillance (Br).. 

Swissair.. 

Swiss Bank (Br)... 
Swiss Bank Ptg .... 
Swiss Reinsurance 
Swiss Reins Ptg „ 
Swiss Volksbk . ... 
Union Bonk Br .... 

Winterthur. 

WhnerlhurPlg.... 

Zurich Ire._..._ 

Zurich Ire Ptg_ 


..401 -4 

.. 68.75 -1.25 
..958 45 

..9450 
.. 1.910 -20 

.. 4,010 +20 

-765 43 

.. 1.985 .... 

.. 3,460 -20 
.. 3,490 .... 

_ 3J370 -10 
-2.400 -40 
. 1.700 -5 
. 1.080 430 
.. 211 +3 

. 2.060 .... 

. 4540 .... 

. 5.700 ._. 

. IJ1QM 42Q 
,. 255M +5 

. 1,000 .... 

. 80 

. 1,750 -10 
.348 -2 

. 675 -10 

. 295 

.950 -30 

. 9,570 -70 
.9550 -90 
405 

.1.160 -10 
230 

.14.925 +150 
. 4.380 -10 
. 3.150 -30 
.991 40 

.2.640 420 

. 2.550 -20 
.2.630 +10 

. 3.800 -20 

. 717 -3 

. 770 

. 7.210 -80 

717 +1 

. 278W -3 

262M -2 

iff 0 3° 
.880 -20 
3.870 -10 
3,420 -10 


-3 


6*7 
4,250 -10 
2.000 -30 


SOUTH AFRICA 


April 21 


Rand + 0 r- 


ABSA.. 

AEC1 

Allied Tech. 

Anglo Am Coal .... 
Anglo Am Carp .... 
Angle Am Gold.... 

Anglavaal N__ 

Barlow Ran). 

Buffets. 

CNA Gallo. 

De Been/CcatDMry. 

DedkraalGoW .... 

Driefooteln.. 

East Rand Gold.... 
EtaodsrandGoM .. 
First Nat Bank .... 
FVeeStBrCoaiGsid _. 

Genrar.. 

Gold Fields SA. 

Hartriwest. 

ffiggreW Steel. 

Kinross Gold 

Kloof Gold. 

UbamnGold. 

Liberty Life SA .... 
Malhold. 

Nedcor..-. 

0 K Bazaars 

Pabbora Mag. 

Premier Gp.. 

Re mbra ndt Grp.—. 
Rendmndt Cmrt .— 

Rust Plat. 

SafnarneiRnrte .. 

Sara HI*.. 

Smith iCG) Ltd. 

SABmren. 

SAManAmcor. 

Tiger Oats ... 

Tongaat Hulett..... 

Vaal Reefs . .. 

Western Deep. 


. 9.40 

.9 -0.25 

-U2J0 .... 

. 125 

. 110.50 .... 

. 196 
. 72 

.55 -0.25 

2250 .... 

. 25.50 .... 

83.25 .... 

5J5 -0.05 

36 

4.75 
16 

60 +1 

27-25 .... 

10.60 .... 
63J2S *025 
11.40 .., 

13 

1.44 40.01 

3650 -050 
2550 40.25 
2.10 +0J0 

4050 -0.50 

33.75 

1750 -0.10 

9.75 
67 

25J5 -0J5 
18 -0.25 

7250 .... 

93 

8.75 

U7 .... - 

51.25 -0.25 

39 

23.75 -0,25 
176 

93 50 -0.50 


April ZZ 


Japan Radio 
Japan Steel Worts _ 
Japan SraageBitt.. 
Japan &m flutter... 
Jason Wool .. 

Jujo Paper 

Jusco .. 



Kananatsu Corp - 
Kareal El Power.. 
Kansal Paint 

Kao Corp_; 

K«aklH(«ykM._ 
Kawasaki Ktsm .. 
Kawasaki Steel.... 
KeflriuEltcErare* 
KrfoTeitoEIRw „. 

Kikkonuu_...... 

Kindea... 

Klctf Hlpp Rahuy _ 

Kirin Brewer-- 

Kobe Steel- 

Kofto Manf -. 

Xokttal Electric _. 

Kokqyo - 

Komatsu ....._. 

Koolea. 

KnwnSeifcoCo ..... 

KiAota Corp ........ 

KumagalrGunU ... 
Knmiaf Chemical - 

Korabo Ind. 

Kuraray i. 

Kweha Chemical... 
Kurito Water. 


_ Hakko896 l -24 

UfBuaSahMwBt 74 O *B ' 

Kyushu El Power... 2.240 -40 


Umi Coro —■■— 
Long Term Credh .. 

UaedaCoro ■—... 
Makloo Milling... 

Makltn tap .. 

Marubeni.....- 

Marodal Food. 

Marai.—- 

Maruichi Steel .... 
M'sfclta El Ind.... 
M'shitaEI Wk ..... 

M'dilU Koto- 

M'sltlta Refrlg. 

Maatx Motor Cop —, 

Mein Milk .. 

MeUiSeika 
Mercian Coro....... 

Ulkun) Coca Ctd* 

Mltiebea.. 

Minolta Camera... 

Mlsawa Home.. 

M'htahl Bk. 

M'bbhicoro. 

M'blsW Elec. 

arustil Estate. 

UTAH Gas Owa..., 
ITbisW Heavy IbI_„ 

M'btsld Kesri ... 

M'bbrtMrterMs._ 

M'blsW Oil. 

M'Mshl Paper. 

M'Ushl Petdwtn... 
M’blshl Plastics ... 
M'hfstrj Karoo — 

M'blshl Start. 

M'bhhlTr&Bk. 

MTtolWarelWM- 
tfitsoboshl Bdtlng.. 
Mitsui Co — 
Mitsui End Ship ..i- 
MtaWFodosan... 

Mitral Marine. 

MHsaf Mag ASp — 

MitsuiQsk Lira 
Mitsui Petcbem.... 

Mitsui Soko..'.. 

MHsrtToatSh.— 

Mitsui Tr&Bk_ 

MlttufcOIltl ...-- 

Mitsumi Elec__ 

Mha]l boaWcrttf _ 
MliniM Sporting... 
Modi Ida Pham 
Morinaga Hllk:_. 
Mori SiW 
Muntta Manufnet. 


. SOI 
. 775 


-19 

-15 


1.090 -10 

7&S 45 

1,980 . 420 
4fa8 -2 
870 

1,300 -20 

1,420 +10 

1.340 +10 

1,120 

l| 77P 460 

431 +i” 

725 48 

600 -20 
696 -14 

2.660 —20 
456 -6 

379 +4 

1,400 -lfl 
L700 -40 

1,020 .... 
4^0 +Z 
830 -21 

446 -3 

566 

413 42 ■ 

4 13 -IS 
717 “-43 

540 

780 - .... 

405 +4 

309 -l 
645 -6 


965 
460 
■575 
412 
931 
740 • 
342 
377 
575 
570 
359 
800 
832 
865 


-35 

-21 


■=3 
-34 
+12 
-15 
46 
-35 
-10 
+3 
+10 
-42 
415 
-1 

1.020 +10 
2.940 480 

7&6 +9 

2,600 -100 
2,070 -20 



-.1.020 
-940 •• 

-12 

..750 

—1 

373 

+2 

..276 

+3 

,..495. 

+5 

...497 

-3 


Nagara _ 

Nagoya Railroad. 
Nrf&ialKMK.-. 

WdiH 

Nldilrrt _ 

KUuo Cement 

HAm Hasan. 

NDiMftvterfzfag. 
Niigata Eng....... 



April 21 


NlkkoSec_ 

Nikon Corp.. 

Nlmendu._ 

Nippon taU Bank. 
Nippon Deniro 

BSSifSi: 

B5S?.:. 

BSfiR: 

Nippon Kayaku... 

ssweis 

Nippon Mining 

Nippon on -.- 

Nippon Paint.. 
Nippon Road .... 
Nippon Saoso... 
Nippon STiareo.. 
Mara Sheet Qa 
Nippon Stilupan. 
Nippon Shlgyaku 

Nippon Soda. 

NfppwrSlatates 

NlppotLSted. 

Nippon Solsan ... 

Nippon Yaklit. 

Nippon Yuen..... 
Nippon Ztan ...._ 
NbWmatsti Constr. 
Nissan Diesel — 
Nlssffli Motor ..... 

Kissel Saiigyo.. 

Ntwhln Flour_ 

NtohlnOII,.„. 

Klsshlnbo ind_ 

NtahoHrai_ 

Nhsla Eleotfc ..... 

NhsIwFood. 

Nltsuku__ 

Nltto Bosefcl .... 
Nhlo Denko 
Moinura'.:.^.._ 
Norltake- 


ftakwEteuteRwy _ 
OhbayashhGonil... 

°l0ElSri7'““ 

Okuna Core.. 

Ofeumm-Guml .. 

Olympus... 

OtnrooCoro- 

OnodaCtemm... 
On Pham 
Onwwd Kasktyama 

Orient tap_ 

Orix tap- 

rttafcn G as ..__.... 

Penta Ocean_ 

Planes Elec......~ 

PrfmllMMr.- 

Reoown __ 

Rio® __:.. 

Royal Co _ 

Ryohl_ 

Sakure Bank..._ 

Sanden ___ 

Santa® _ 

Sanrio--- 

Sum Baak._~.. 
Snwa Stxiuar 

Sanyo Ftecfrlc..... 

Save Kotanaln ... 
Sapporo Brews ..... 

Seram.. 

Stibu Railway. 

Sefno Transport .... 
d Food 5ys 

.. sui Chemical Z 
Settari House ...... 

seusuCoro.-.- 

Seven-Eleven_. 

Sharp ... 

Shikoku Elect Pwr j' 

SMmlzu tap_ 

ShlD-CtsuChesn..,. 

SMooogl_ 1 

Shischm... 

SlmdiUtu....._i 

Shokasan Jttuku - 
SnwaAhmiafani«. ■ 

Slmn Denko.,! 

Show Elec Wire... < 
SlKnraSaimyO:..,...< 
ShornartlSek .... 
Skylark ,^ 1 ..,,.,., 
Snow Brand Milk-.._-| 

Sony . 1 

Stanley Electric.... 1 
SuirlHxno Bakrtlte .■ 
Sumitomo Bank...: 
Stanhoffo Cement... 

tamaOndul ..I 
Sum Homo tap.... 1 

SumHomo Elect. „ i 
Sumitomo Heavy...« 
SuahmUgbiM..._‘ 
San Komo Marine I 
SunlUnwJMalM-1 
... MoMtmuig„: 
Sumitomo Realty.. 
Swnltom o Tr&B k . I 

^zSdUmrTS. i 

TDK tap .. ‘ 

Talsd tap •_. ( 

Talsfxj Pharm- 1 


Yea 



_ -10 

-533 -32 

. 2jS5» -10 

1636 -15 

_ 1,720 420 

— 462 

,.650 -10 

. 537 

.. -10 

. 430 -20 

.990 -20 

-449. -IS 
... 565 -15 

:::sfe -44 
"mb 

..521 -39 

..17.400 4200 
..610^)00-10.000 
..471 -9 

.438 -11 

.558 

.. 1.080 +10 
. 399 -12 

. 564 -10 

. 1,190 .... 

‘ ,010 -40 



,. U4 -io 

:fw --t 1 

.930 -18 

,. 1.030 -20 

. 1,190 +10 

.1.280 -20 
.443 -10 

.5.050 -250 

. tieo 420 

I?J»0 -20 


-10 


April 21 


-.320 


._ 648 

+13 

_..572 

-23 

-1.150 

-30 

._ 1.070 


...810 


...409 

-5 

...555 

-M 

-750 

-31 

... 761 

-22 

-497 

-23 

- 615 

-4 

...573 

-7 


Talyo Fishery.... 

Takaoka Electric 
Takara Shura — 

Takashimaya_ 

TakadaChem —.. 

Tanabe Sefyaku ... 

Tdiln ... 

Telkoku Oil.. 

TekkenCoro. 

ToaGusriCMrlW 
TofaUilimCoro ... 

Tabu Railway_ 

Toe].... 

Toho...11.800 -300 

TnMuEieaPsew~ 2J90 -10 

Total Bank—.890 *30 

- - -14 

^3 
42 
-13 
-20 
-20 
-10 
-70 
-60 
45 
-31 
430 


Total Carbon -— 

Tokko. 

Toklo Marine- 

Totuymna SOda ... 

Tokyo (Bank)__ 

Tokyo B’eraUng_ 

Tokyo Dome- 

Tokyo El Pwr. 

Tokyo Electron .... 

Tokyo Gai. 

Tokyo Rope ......... 

Tokyo Steel.... 

Tokyo Style—. 

Tokyo Car.. 

Tokyo Corp- 

Tokyo Land. 

Touch Coro.. 

Toppan Printing ... 

Tera* hid__ 

Toshiba Elect. 

TnsWfaa Ent&Goostr.. 
ToMba Machinery . 

Toahotaj. 

Tosoh top -- 

Toto——. 

ToyotaEtract 
TojodaArtomLoom _ 

T»r J Ink_..... 

TogoKanetsu. 

ToyoSefkan.. 

Toyota Motor. 

ToyoTlre&Rub..... 
TojroTst & Bkg..... 
TibHuMhOhNUM.-.- 
Tsugaml- 

UBE In*.—. 

UnKlka. 


.405 

.332 

990 

407 

940 

1.150 

.1.600 

2.630 

1^50 

416 

610 

2.750 

& 

572 

390 

1.150 

1M0 

571 

612 

890 

386 

701 

2.940 

1.430 

425 

959 

627 

669 

340 

332 


-12 

-8 

-30 

-30 

-40 

46 

-8 

-19 

-3 

-24 

-30 

-10 

-40 

-20 

-Ss 

+20 

-LJ 

-1 

45 

-8 


Victor UVO 
Wacoal. 


Yamaha tap_ 

Yamaha Motor .... 
YbmaltMSearttks... 

Yamanouchf- 

Yaauuke Hootnell. 
YamatoKogyo .... 
Yamatu Transport.. 
Yamazakl Baking . 

YaudaFlre-- 

Yksada Tst & Bkg_ 

Yarafcawa Etec. 

Yokoaawa Elec..... 
Yokohama (Bank) . 
YotartuunaRubber ... 
Yotnlurl Land 
Yoshtomi Pham.. 
Yuesa Battery Co .... 

Zeref Corp 


.950 -15 

.780 -10 

.900 -70 

.842 43 

.540 -1 

2,530 -20 

. 1.130 +10 

1,210 -10 
.965 45 

. 1,760 450 

648 +16 

840 420 

525 

730 -MO 
885 415 

521 -4 

950 -50 

865 -30 

647 -13 


.482 


-20 


AUSTRALIA 


April 21 

AostS +BT-. 


AWA.. 

Aberfoyte . 

Amcor. 

Am pole*... 

Armas. 

Ashton. 

ANZBank. 

Aua. Gas Light. 

Aust Nat Inds. 

BHP... 

BTRNyfex 

Boral —.. 

BoogWilk Copper 

Brambles Indt. 

Bridge OH. 

Brieriqf Invs .. 

Burnt rallp. 

CSR. 

CRA. 

CaltcxAust. 

CWI tern Cap. 

.Coal Allied Ind. 

Coca Cola Amaui... 

Coles Myer. 

Camako. 

Comm Bit Aust.... 

Crasader. 

Dominion Mug.... 

Email.. 

Energy Res. 

FAl insurances. 

Fletcher Chffage... 

Fosters Brewing,.- 

GwPropTa. 

Goodman Fielder. 

HardteCJ). 

HtefclaodsGmd--, 

IQ Aust.. 

Jennings.. -.. 

KUstonGdld.. 

Lend Lease .... 

HIM . 

Mayse Nick lets. 


. 4J6 
.7 

.3.20 
.680 
.1.44 
. 4J4 


40.01 


40.08 
-0.Q5 
-0.01 
—40-02 

.. 286* -0.04 

.. 195 40.01 

..13J2 -0.14 
.. 2.61 40.07 

. 327 -0.05 

. 0.41 -0.01 

.. 1582 40J4 

. 0.42 40.01 

.. 0.68 40 01 

. 32B -0.04 

. 452 40.03 

. 14.4M 40.02 
.285 
, 0.69 

. 1054 +0.04 
.80S -0.06 

11.28 -0 08 


382 

7.17 

109 

056 

3.BS 

1.20 

0-58 

2J8 

1.91 

il6 

1.43 

280 

156 

575 

057 

1.49 


-0D4 

-0.01 


-0.06 

- 0.01 

- 0.01 

40.61 

40.05 

-002 

40.02 

-0.01 


15.40 40.20 

256 -0.02 

728 -0.02 


AUSTRALIA Imittnrad) 

April 21 

AratS 

+ or - 

Metal Mannf .... 

-.2.26 

40.06 

Mhiprac. 

.. 0J3 

-0.01 

Nat Aust Bank... 

.. 7.15 


Newest Mining 

0.73 

40 02 

News Corp 

.. 19.06 

-0-34 

Moi»dy Poseidon 

.. 0.9B 

-0.03 

North BH Peko.. 

.. 2.21 


PatJflc Dunlop .. 

5.28 

40.10 

PancoitUnemal.. 

-. 0.93 

40.01 

PasmtoCo. 

.. 1.30 

-0.01 

Ploarer Inti . 

..2.97a! 

-0.03 

Placer Pacific ._ 

..2.76 

40.01 

ACT Resources.. 

.. 1.13 


Rcnlson Gold_ 

.4.71 

40.01 

Rothmans Aust . 

..950 

-0J0 

SA Brewing. 

.2.99 

-0.01 

Santos. 

..2.62 

S1 . 

Smith (Hurt. 

.. 5J5M 

-0.03 

Sons of Gwalla .. 

- 3.95 

-0.05 

StocklandTst.... 

..zta 

-0.03 

TNT .. 

.. LEO 

-0.09 

Telecom Corp NZ.. 

.. 1.66 


Tyco ln»s. 

.. 0.74 

40.04 

Wesfarmwi. 

.. 5.10 


Western Mining. 

.. 5.U 

+0.03 

Westfield Hdg... 

4.20 

40.05 

Westfield Trust . 

.. 2.18 

-0.01 

Mtetpac. 

3.67 

+0.03 

WoodsMe Pet. 

. 3.62m 

40.01 

HONGKONG 

April 21 

H.K.S 

+ Of- 


Amoy Props 
Bank East Asia .... 
C3thay Pacific..... 

Cheung Kang. 

China Light. 

China Motor. 

Cross Harbour __ 

Dairy Farm lall _. 
Evergp. 

HSBC ............... 

Hang Lung De* .... 

Hang Sera Bank .. 
Hartxmr Centre.... 

Henderson lOV. 

Henderson Land .... 
HK&CMuGas.... 
HK AStaagtal Hud — 

HK Aircraft. 

HK Electric.. 

HK Land... 

HKBeshy&Tr A_... 

HKTdttom. 

Hopewrll Hldga ... 
Hutchison Wpa — 

Hy»nD«*. 

Janfine imi Mtr ., 

Jardlne Math.. 

Jardlw Strategic., 
Kowloon Motor.... 
Mandarin Orient.- 
New World Dev ... 

Realty De* A- 

SHK Props_ 

Shaw Bros. 

Shell Elec Mfg ... 

Slow Dariy. 

Sun Hud* Kai Co ..... 

Swire Pacific A. 

Swire Pacific B .... 

Trie Broadcast. 

Wharf Holdings.... 

Wing On Co. 

Wlnsortnd. 

Work! Inti. 


40.06 

+1-30 

-0.1D 


-0.25 
- 0.10 
- 0.10 
-0.05 
40.02 
-1.25 
40.15 
+150 
40.15 
40.17 
40 JO 
40 JO 
40JL5 
40.10 
-0.30 
40.10 

- 0.10 
40 07 
*0.30 
-0.05 

40.75 
40 30 
-0.05 
- 0.20 
4OJ.0 
- 0.10 


6.55 +0.05 

2.33U 4 003 

9 05 +0.05 

2 65 

29.60 40.20 
5.05 40JO 

7.80 

13.70 .... 

6.90 

lO.bO -0.10 
6.30 


4.95 
26 JO 
11.50 
20.80 

32.75 
31al 
16 

11.60 c: 
133 
2.87 
40.25 

9.45 

43.75 
850 
3.17W 
17. KM 
12.40W 
5J0ri 
19 

15.90 
10.20 

7.60 

8.45 

4.60 

15.80 
9.25W 
7.20 
47.75K 

20.90 
885 

5.80 
15.10 
13.70 


MALAYSIA 


April 21 

MYR + Br — 


floBMrod.. 2.66 

Hom LcumC redit... 3 J2ld -0.02 
MalayMBaniiliig . 7.65 -0 05 

Malayan Uid Ind... Z.hO 

Multipurpose.L09 -0.01 

Public Bank.1.40* - 0.01 

Stmt Darby...3.94 40.04 


SINGAPORE 


April 11 

ss 

+ w- 

Cold Storage. 

.. 2.47 

-0.01 

DBS. 

.. 11.30b 


Fraser & Heave.. 

..9.85 


GeAlag. 

..7.65 


Kaw Par. 

-.2.22 

*004 

Inchwne. 

..5J3W 



.. 720 
.. U 10 

-0.10 

OUB. 

..456nl 


S’pore Air Fra .. 

.1550 

-OJO 

StogaporePrej* . 

..855 

-0.05 

Stralu Trading.. 

.2.63 

*0.01 

Tat law Bank. 

. 3.20 


008.. 

. 6.45 

+0.05 


Price data supplied by reMura. 


NOTES - Prices m this page are as 
quoted on the individual exchanges 
and are mostly last traded prices, (u) 
unavailable, g Dealings suspended, xd 
Ex dfridend. *e Ex scrip tesae. cr Ex 
rights, u Ex all. 


CANADA 


Sa!«a block High Low Ctna Chou 

TORONTO 

3:00 pm prlcott April 21 

Quota Bona m cures unteaa merud S 
1900 AMibi Pr x SM«a l««j 14ij +if 

26600 AgnfcoEa *35 d39S *15 +30 

92800 Air Coa M«« «S% 9% ->a 

WOO Afixta fin S1D*» loti 105, + 1 , 

700 AtoNtQaa St* 14 f* 

3K7O0 Akwn Af »>} ~h 

391400 Am 8«rr 926 >, dZ7 381* +% 

700 AtCD O 1 Jlf* II 1 * ID* +1* 


W*W0 

257200 

3700 

3*1200 

20000 

8900 

MOO 

3000 

*9*00 

197000 

0900 

61*00 

52200 

3500 

1100 


BX Atarurl 
Bk Mora 6c 
BC Sugar A 
BCE Inc 
Bet morel 
BGR A 
BobU'iIwBi 
B ow Valley 

BP Canada 

BramMaa 

Braacan A 

Broakwaiar 

BC Tel 

Bruncor 

Brunswick 


18900 CAE IM 
18000 Cambtor 
11900 Cambridge 
2300 Camera 
1800 Ctwtl Raa 
230*00 CanlmpBk 
8SD0 Can Occid 
199600 Can Pac 
300 Can TTre 
74500 CanTlru A 
*200 Can utn a 
1800 Can UH B 
5900 Canaruax 
1800 Cantor 
12100 CnFeAmat 
2*00 Cara Op 
17D0 CascadM 
800 Cataneae 
1700 Cntrl Cap 
3300 CtaepxOun 
1000 Cntrl Pd A 
295DO Comlnco 
4000 Ceputatog 


S**ig *31, 
S20J| 18% 
884* Sh 
Stth 44* 
12 dll 

se a* 

5141* 4134 
510 5 * iDL 
US134, 13 li 

330 aaan 

S16UI55* 
6* 91 

S21S* 21% 
SIB I, 18 % 
57% 7% 

SB l* d8 
Sr% 7% 
516% 18% 
*19% IS 
45 45 

528% <XZ7h 
S2B% 26 
517% 18% 
521% 21% 
518% 18% 
518% 13% 
$»% 18% 
38 031 
527 26% 
525% 23 

500 0600 
57% 7% 

5*6 46 

25 d2S 
349 3*0 
*45 435 
520 19% 
S4 60 


4* -1 

20 -% 
9% -% 

44% -% 

12 ♦% 
S% -% 
13% -% 

10 % +% 
13% +% 
320 -tO 
19% -% 

63 +1 

21 % -h 
19% -% 

7% 

«% 

?% +% 
19% -% 

18% 

45 +1 

27% ~% 
36% +% 
19% -% 
21 % 

18% 

19% 

«% -% 
31 
36% 

2S% +% 

300 
7% 

49 +% 

25 

3*0 -9 

435 

18% -% 
94 


Sale# Sled 

Wot* 

Loti Ctoee Cfino 

148500 Coral Sy» 

S19% 

18% 

18 

+% 

1200 CoxanDev 

S7% 

7% 

7% 

-% 

! 2M CrownXA 

195 

US 

>25 

-4 

ItlOO Denison A 

38 

J5 

35 



Sam Stack 


Mgh Low Claw CTwg 


7300 Durian 58% 6% 6% -% 

21300 Dutasce 515% 15% U.% -% 

SSOO Drrnln n Ttf 58% 8% 8% 

21800 Dumar Inc 99% 6% 0% 

700 Du Pont A 349% 4S% 40% 

3500 DinMnBacA 2*0 336 240 


3 


*00 Lauram Op 53% 05% 8 

80400 tinmen Uir £S% g% S% 

400 LOOiOW 3fB% 18% 18% -% 


184800 ccro Stj U *7% 6% 7% +% 

92100 Emeu LU S7 5% 7 

BOO Empire < 512% 12% 12% 

3S00 Euro Nav S15d14% 14% -% 

13500 FR LW 410 405 *05 S 

32800 FannctkVnr 510% 10% 10% 

100 Filming SIS 13 13 

8300 Fit Bar* A 510% 10% 10% 

1B00 Fonts S22 22 22 +% 

1 600 Fan Sanaa 5i0% 19% 19% -% 

2200 FrancoNev 573% 23% S3% +% 

7000 Galactic 18 17 18 +1 

too Gandis A £20 d2D 20 

12800 Qlam la Qd 330 (010 330 +15 

3000 Grangea 110 110 110 

500 GlW Ulura 514% 14% M% 

48400 GuH Cda ft S7% 7% 7% +% 

BOO GW UM* S7% d7% 7% -% 

400 Harrtast A 57 7 7 

1500 Hawker Sid £»% 25 29% 

5400 Hew ton 515% 15% 15% 

271300 Hamm Gout 58% 8% 8% 

2500 Hoflinger 811% T1% 

*000 Horn* OH SIB 15% 

77500 Horaftam S8% dS% 

1300 HudffiiyM&S J6% 6% 

1400 HuduraBay S30 29% 



51800 Imaacd 
127800 Imp Oil 
108800 Him 
42700 bit Corona 
lino ImprvPIpt 
10400 Invast Grp £24% 2*: 


2000 rvara a 


1000 Jannuck 
*00 Karr Add la 


538 % 39% 36% 

£38% 39% 39% -% 

S33% 33% 33% -% 

430 410 430 +15 

£25% 35% 25% +% 


24% -1% 


310 310 310 


516 10 

315 19% 


3200 La&alt £25% 25% 25% +% 

257200 Lac klWt > 57% 7% 7% +% 

2300 Lafarge uS20 19% 20 +% 

3100 Laimavt a 511 % 11 11 % -% 

209200 Laidtow B 511 % it 11 -% 

Z700 Laurent Si 520 20 20 +% 


31500 Mackenzie 

25300 Moan Bi 
S3100 Magna knit 
12000 Mpi U Fda 
SSOO Marti T&T 
1100 Mark Ram 
90*300 UOG ttti B 
117DQ Mutoll Ufa) 
1800 Mimoini 
48100 MIWI Carp 
5100 MM son A 
108300 Moors Cap 

GOO Muscocho 


•9% 

S17% 

530% 

517% 

520% 

*S4 

518% 

511% 

516% 

170 

533 

* 29 % 

0 


d5% 5% 

17% 17% 
28% 30% 
18% 16% 
20 % 20 % 
5% 5% 

18 IB 
11 % 11 % 
16% 16% 
180 IGO 
32% 32% 
M% 24% 
9 8 


-% 

-% 

*h 

-% 

-% 

-% 

-% 

-6 


180000 

3800 

1900 

88800 

300 

SSOO 

190000 

1300 

20)4700 

iQoa 

800 


Nw Bk Cm 
ttaa Ini A 
NorandaFur 
Noranda 

NorcnB.12 
NarenMviB 
Nth Telp 

Noritisani 

Now Cap 1 
HmacoWSv 
Numac Qfl 


98% dB% 8% -% 

58% 8% 8% -% 

58% 6 8 

516% d1B% 16% 

922 % 22% 22% +% 

510% d18 19% 

53% 54 -1% 

73 d73 79 

*7% 7% 7% +1, 

S8 d? 7 —% 
55% 5% 9 


74000 Ocular A 
16S00 Oaw Carp 
35000 Oshavra A 
110200 PWA Corp 
18400 Pagurian a 
200 Pancdn P« 
20200 Pegaaua 
400 Pkmuar U1 
87700 PUcertfeme 
16700 Poco Pal 
17800 Power Corp 
1400 Pew Flux 
17400 Proviga 
800 Queberar A 


513% 

57% 

519% 

SS% 

445 

124% 

SM 

16 

512% 

485 

514% 

520 

ss% 

512% 


13% 13% 

7% 7% -1, 

17% 18 

5% 5% -% 

440 4*5 -6 

24% 24% 

13% 14 +% 

16 17 

11 % 12 % +% 
480 480 

14% 14% 

20 20 +% 
8 % 8 % 

12 % 12 % 


BUOO Ranger OB 
800 Hayrack 
500 Rued Sten 
3300 Rahman S 
37400 Ran'esance 
47400 Ropep Ent 
4800 Rio Algom 
76800 AagentaaB 
4000 Rom mane 
235900 RoymCn > 
24600 RylOekMn 


98% 8% 8% -% 
55% 5% 5% -% 

521 % d21 % 21 % 

518% 16% 18% 

SI* 13% 13% ~% 

485 480 460 -5 

518 17% IB 
513% )2% 12% -% 

394 04 9* 

323% 23% 23% -% 

154 156 19* +12 


Satan Stack Hltfh LdwCJom Cftng 
38300 RytTrawa *6% 8 6% 


300 StMfieAJ 
4100 SrepkeRi 

BOO SemPapar 

500 Scobs Hob 
31300 Swann Co 
5000 flaere Can 
2D300 ShelCwi A 
1800 Sherris G 
14000 SHL Syat 
200 SMC Group 
62000 Sonora GU 
4400 Souttiam 
2800 Spar Asm 
20700 States A 


12 % +% 
68 

17 % - 1 * 

14% -% 



100 UAP A 517% 17% 17% 

100 UMonEre 515% 15% 16 

800 UnttenCorp S28% 26% 29% +% 

1000 UMDMnlnd *11% 11% 11% +% 

4000 Viceroy Hi 419 415 415 -IS 

56590 Wraoar E 5f7% 17 % (7% +% 

1500 Wans Goo £36 34% 34% 

10000 WIC 8 114% 14% 14% 

I - No voting rtgtm or rer a rk a ad voting rights 


MONTREAL 
3.-00 pm prices April 27 


30*800 SMiMtafli 

*14% dt3% 

13% 

-% 

21800 Cambtor 

57% 

7% 

7% 

+% 

75800 CaiWnp B 

£28% d37% 

27% 

-% 

100 CanMairani 

SIS 

15 

15 


6700 Cascades 

£7% 

7% 

7% 


1600 DominTtl A 

S8% 

8% 

8% 


27800 MachumHnt *11% 

»% 

«% 


270100 NatBk Can 

18% 

8% 

8% 

—% 

5000 Provtpu 

£8% 

8% 

8% 

+h 

700 Qumsor A 

*12% 

12% 

12% 

-% 

20000 Tetegktoe 

>412% 

12% 

12% 



43200 Vldeonon 518% 16% 
Total Salsa KL982.B00 start* 


16% 


On*ndtM 

410.18 

416.04 

416.28 

41239 

420.77 

39460 

420.77 

4.40 





05/U 

(8/4) 

05/1/93 

0/6/33 

toduariab 

437.56 

495.44 

496.40 

49L73 

49937 

470.91 

m27 

362 






0501 

<8/4) 

05/1/93 

(21/6/33 

Fbuedal 

33 93 

3433 

34.42 

3436 

35J4 

3240 

3524 

864 






(15/1) 

(8/41 

(9/10/89) 

0/10/74) 

KYSE CamxBlu 

225.77 

22890 

Z29L25 

227Jl 

23L85 

21792 

23LB5 

446 






05/1) 

(8/4) 

(15/1/93 

05/4/43 

Amex Ukt Value 

337 06 

39264 

394.16 

39214 

41899 

580.90 

418.99 

29 Jl 






02/2) 

(8/4) 

02/2/93 

19/12/73 

BflSDAO CoowsUe 

577.20 

59181 

600.03 

594.81 

644.92 

57368 

644.92 

54.87 






02(0 

<8(41 

02/2/93 

(3UUH72} 


INDICES 


NEW YORK 

DOW JONES Apr Apr Apr Apr 



20 

18 

15 

14 1 

HIGH 

LOW 

HIGH 

LOW 

Alndusuiah 

333631 336650 3353.7b 3306.131 

336650 

3172.41 

336650 

4L22 






06/4) 

am 

. Ob/4/92 

(2/7/33 

Home Bends 

9401 

99.43 

9959 

99.68 j 

9951 

9841 

9981 

54 99 






(6/3 

(20/3) 

(6/2/92 

(1/10/81) 

Transport 

137L64 139656 1395.74 1365.47 

1467.68 

130157 

153201 

1232 






(20/3 

<M 

0/9/B9) 

0/7/33 

UtU hies 

20863 

210.13 

20751 

205181 

22559 

200 74 

236 23 

1050 






am 

(8/4) 

0/1/90) 

(8/4/33 


199? 


Since compf[align 


*Daf! High 3375 67 0387 87) Lm 3300 86 Q32L33I 


STANDARD AND POOR'S 


Apr 10 


Apr 3 


Mar 27 year ago (approx.) 


Dew Mistrial Dt*. Yield 


185 


285 


28b 


3.45 


Apr 8 


Apr 1 


Mar 25 year ago (appro*.) 


SAP tatasutil dh. jldd 
S & P Irdl. P(E ratio 


2.70 

27.95 


284 

285b 


162 
28 78 


268 

17.95 


NEW YORK ACTIVE STOCKS 


Mgnday 


Stocks Owing Change 
traded puce an day 


TRADING ACTIVITY 

t Volume 


Millions 


Grim 

J2S03QD 

26% 


% 

United he 

2458300 

22% 

- 

2% 

HJS Habbcp 

2388300 

9% 

• 

4 

Ota Motors 

2397.100 

42% 

+ 

% 

Fen) Motor 

2158.600 

43 

+ 1% 

Amer Express 

2076,000 

224 

- 

% 

IMsp Corp 

2991,000 

10% 

+ 

% 

Chrysler 

1,988,700 

19 

+ 

U 

Padliaxp 

L925.800 

22 

- 

% 

GTE Cere 

1.918.900 

32% 

+ 

% 


. 

Apr 20 

Apr 16 

apt 15 

NmYMSE 

191.910 

232480 

228360 

Ann 

11J47 

15.479 

13.153 

NASDAQ 

178.051 

198477 

21*575 

KYSE 

issues Trade) 

2230 

2239 

2228 

Rises 

474 

817 

1.101 

Falls 

JJ68 

901 

639 

U stunted 

488 

521 

488 

Km Highs 

46 

72 

98 

Ntw Lows 

SS 

14 

21 


CANADA 

TORONTO 


Apr 

20 


Apr 

10 


Apr 

15 


Apr 

14 


1BW 


HIQH 


Uriah & IHarrafe 
CtaWMiU 


295811 2953.02 292859 2928A6 323857 06/1) 
339880 3415.09 34LL30 341160 3666.00(16/1) 


28282618/4) 
5318 JO (8/4) 


MONTREAL PortioHo 179084 1800.72 17% ® 179257 393759 WU 2727 04 0/41 



Apr 

Apr 

Apr 

Apr 

1032 


21 

20 

17 

16 

HIGH 

LOW 

AUSTRALIA 

All Qrdhnras ill 1/801 

15880 

Iz) 

k) 

1590.0 

167560 05/1) 

154SJ0I9W 

All Walq 11/11801 

b<&4 

(o 

id 

6956 

717 20 (25/2) 

66030 G/ll 

AUSTRIA 

M&Awamyw 

41621 

(cl 

(d 

41752 

45857 04/2) 

37224 00/ 

Traded tata (2/1/91) 

99141 

it) 

(cf 

99505 

1099.43(240 

901.64(20) 

BELGIUM 

BELZDOMD 

119529 

15 

Id 

119617 

1234.72(3/3) 

1097.23 

□ENMAHK 

Coptaate* SE 0/1/8J) 

334 66 

U 

(d 

Id 

36529 05/1) 

3263519/0 

FINLAND 

HEX Genre! (28/12/90) 

BOA 1 

id 

Id 

id 

935.90 040 

77830(9/41 

FRANCE 

CAC General 01/13/82) 

533.60 

(d 

(d 

53864 

53864 06/0 

47553(201 

CAC *0 01/12/87) 

19E0J6 

(0 

(d 

197821 

1993880013) 

1749.911201 

GERMANY 

FKttiiuQUDlSB 

71L48 

k> 

Id 

71116 

715.44 00 

64786 00/ 

Comwrdank (1(12/53) 

208600 

k) 

id 

20056 

2026.70 0/31 

181380(80) 

DAX 00/12/871 

174650 

(cl 

(d 

174923 

17M6SI5/3) 

157873 B/U 

HONG KONG 

Htag Stag Bait 01/7/60 

5093 09 

id 

id 

508269 

509309 01/fl 

430178(20) 

IRELAND 

TSEO Overall (4/1/80 

1413.98 

id 

(d 

141882 

146957117/1) 

134661W*) 

ITALY 

Ban CtoUUl U972I 

506J3 

(d 

50754 

50301 

55159 160 

49623(9/4) 

MIB Graaai Oflm 

998.0 

(d 

10000 

9910 

1086 DO 00 

97700(3001 

JAPAN 

BftWI Q60/49) 

167B7J3 

1707136 

17580.69 

1795976 

2380118160) 

16698-15(9/41 

TtijO SE (Tnphti 

128020 

129269 

132L41 

133757 

176343(60) 

U96J9I9M) 

M SkUM Mfljhtt 

194644 

196637 

197898 

198834 

245945 IND 

19105619/4) 

MALAYSIA 

RISE Crawto (414/86) 

57257 

57246 

575 75 

57583 

619060012) 

54663 001) 

NTTHERLAMOS 

CBS TU-RlwGecLtEsd 10831 

299.4 

k> 

U 

299.9 

299.9006/4) 

2740(80) 

CBS All Sk Eta 19831 

2099 

U 

Id 

210 2 

21020 (16/4) 

192.40 «1) 

NORWAY 

Orta SE (M (2/1/BS 

713.12 

(d 

Ed 

Id 

7*03 070) 

66788(250 

PtOJPPfldES 

Mraili CMP (2/1/BS 

U7154 

117622 

Id 

Id 

13035007/1) 

1083010701 

SINGAPORE 
SESAU-SspMrt <2/4/751 

3814 

38270 

Id 

38318 

416.99(21/11 

37013 W) 

SOUTH AFRICA 
JSGotfCaWTB 

1018.0S 

fcl 

id 

imo 

1327.00 (22/1/ 

1BUMQW 

JSEWBUtil Q8W7S) 

41730* 

Id 

(d 

41890 

453580050) 

4169500/1) 

SOUTH KOREA" 

Km Cora El. mm 

58851 

58781 

587.72 

587J3 

69148(80 

56955 00/0 

SPAM 

tfadnd SE O0H2JB9 

25284 

253.43 

U 

fc) 

*651080 

23893 am 

SWEDEN 

AffrarUa Sea. 0/2/37) 

98260 

<d 

(d 

9892 

100910 00/31 

913.7000) 

SWITZERLAND 

Sate BM Ind. 01/12/58) 

8280 

Id 

(d 

B30J 

83050 06/0 

74850180/ 

SBC G«nl 11/4/371 

6508 

Id 

(d 

6527 

65320 05/0 

60)10 (8/1) 

TAIWAN** 

WNBMrd Pnce OO/k/bU 

455659 

4547.74 

4503 22 

453852 

539163 >300) 

4405.44(13/41 

THAILAND 

Bang* SET 00/4/JS 

7B509 

80884 

82288 

BIO 12 

83239(7/0 

71181 GO) 

WORLD 

N5 CaHUl H 0/1/70) IS) 

489.8° 

4865 

id 

Ml 7° 

54250 EJ/U 

46750(8/0 

£« TarlOO a/(nW 

94309 

tel 

id 

WL89 

9442)6 IW? 

870Jl am 


Gue ralues of all Indices are 100 exeat NY5EAII Common-50: Standard and Poor’s-IO; and 

Toronto Composite and Metals-1000. Taranto indices based 1975 am Montreal Portfolio 4/1/ 

83. T Excluding bonds.: Industrial, plus Utilities, Financial and Transportation. <cJ Closed, fu) 

Unavailable 


“Satsriay April 28; Taiwan Wealed Price: 4537 Bl. Kona 
t Stdijea to official reatodailoa. 

Base tallies o» all ImUcmst 100 nceKAisula Traded, ___ 
and DAX - 2.000, JSE Gold - 255 7, JSE 26 tedustruls -264, 
Closed, (u) IkBxallame. 


Con* El 587.79. 

•Calodated at 1500 GMT. 

BEL20 KEXGen. MIB 6».. Euro Too-100, BEQ OwraU 
- 264J and Aiatralli AllWlnari rad Mining-500: It' 


TOKYO - Host Active Stocks 

Tuesday 21 April 1902 



Blocks 

Closing 

Chong® 


Stocks 

Dosing 

Change 


Traded 

Prices 

on day 


Traded 

Prtctw 

on day 

TEAC_ _ 

45 

»0 

-66 

ToShIDo - 

19 

B12 

-a 

Monnaga Milk ._ 

ao 

7ns 

t9 

Modi Milk Prod ... 

1.9 

721 

-3 

Hitachi -- ..... 

z* 

823 

a 

Nippon Steel 

19 

2SB 

■2 

Chiyorta . .. 

2 JO 

1J20 

*20 

Mltnjotefol Heavy 

1.6 

5W 

0 

Sanyo Electric — 

•LO 

423 

-14 

Suzuki Motor. 

lfl 

660 

+ 11 


SOUTH AFRICA 1992 


The FT proposes to publish this survey on 
May 29 1992. 

This survey will be read in 160 countries worldwide, 
including South Africa where it will be widely distributed. 
Id Europe 92% of the professional investment community 
regularly read the FT. If you want to reach this important 
audience, call 

Louise Hunter 
071 873 3238 
or Fax 071 873 3079. 


Data source: Professional Investment Community 199! (MPG fnt’f) 

FINANCIAL TIMES I 

Cu*o*tt auirntis Ninwni I 
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FINANCIAL TIMES WEDNESDAY APRIL 22 1992 


3:00 pm prices April 21 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


mat 
won lm suck 

«s\ 


Cti’gn 

YW. 91 Sts Cfoao Prer. 

Oil. % e 100s High UmOusts Clou 


'* 12% AAH Co*p 040 34 17 OSS 14% 


2*> CO% * L Labs A 018 00110 253 

23% 

22% 

23% 

-% 

60V 

53 AMP Inc 1 53 3 5 2* 747 

60% 

80 

60 

- l J 

8)5% %?% AMR 3U773 

70 

07% 

67% 

-2% 


1% A*X 3 13 

* 

a 

Hi 

2 



41 ASA 2 00 4 6 12 4?f 

43% 

«'» 

43 

+1 

80% 58% AUUO Lab • 1 20 1.9 235740 

6* 

Si 

63% 

-% 

13% 

12% Atow pi I 0*3 3 6 12 13 

■3% 

dlS 

12 

-} 

n% 

iq<«ACMCvtln 094 92 373 

10% 

10% 

10% 

*■% 

10% 

9% ACM GWBh OSQ 8.5 41 

9% 

9% 

9% 


9% 

AOl CriSB <00 3.1 S5B 

8% 

da% 


+*1 

ii V 

IO%-Oti/«cr 090 94 1 30 

10% d1D% 

10% 


9% 

8% ACM Man 0 95 10* 8*5 

0% 

9% 

9% 

-h 

13^ 10% ACMManacd 1 (B 9 1 ) ?<3 

10 7* 

10% 

104 

+% 

lt% 

7 Acme Ovra 0*0 *2 18 267 

B% 

8% 

S', 


0’* 

* t 2 Acmu Fjact 4 10 

5% 

5% 

5% 


13% 

10^ Acus^n 12 079 

20% 

»V 

M% 

+% 

19% 


18% 

18% 

18% 


15% 

13 A4obel?PI 2*0148 93 

W% 

»*% 

14% 


5% 


5 

& 

*4 


Jt.1- 

*0% Ad Micro 500 7 4 36 

*0% 

jfllj. 

40% 


711. 

1b W Mioo P 3 00 18.6 93702 

18% 

18% 

18% 

-% 

9't 

SAdi-cll Gid 0 <6 23 SB 69 

7 

8 4 

*> 


71% 

5? % AW" ADA 1 50 2 2 b 5 

89 




a? 

WAnnu Lt • 2 78 8* 9291) 

43% 

*2% 


-% 


At. Attn A 0 2* 2.2 It 168 

10% 

10% 

•0% 


T2-’, 

34% Aflac 040 1.7 13*831 


02* 

24 

-i% 


19% 15% AAnvinson 

22% 15 ’« A.lasfi Ire 


on S 2 B 208 B 17 tell 18 '< 

_ ___ II 537 J«4dl2% U't —I*fc 

4X1, *1-An Pr Chm 0 90 1.7 204539 48k 45*8 *0% -2% 

J9lt HhMtWefn O.X »3 If Ml 221. KS 221. -% 

27 "» 24«i ;■*% 241, *■% 

T 66 15 I 7 7S 111* 10% II - 1 * 

8 16 0 0 l 101 IOI 102% 

ZOO SO I> «2i% 2SH J9*s 

)44 90 ZlQO 102120102lj 105 +2*7 


16 72*i Airgtra toe 
12 % pjl 4 t.rtoaae 

104 99% AljPwfl 16 
JS% 2f*r AlafV PM 
107 102 >J AljP«9 44 
1091021* O'.ib Pw 11 
TOSlOll; AJjb Pw 9P 9 00 86 
I05IUJ'. AlaD V2BC 336 60 
11 10% AJaPwOpPI 007 8 2 19 

171. Alaska Air • 0 20 1 1 68 324 
21% IS It AlH- my Int 0 K I 3 44 173 


104 10* 104 

l«» 104 104 104 

4 rftjlj 1021. 1027. 

19 IDV 10% 10% 
18 171, 177, 
18% 18% IB 1 . 


» 2*% AlCuln » 0 24 0 9 22 7 25% 25% 35% 

25% 21 AKulir A 020 0.8 21 27 23% 23% 23% 

<*% 36% Albertsons O&z 15 23 5*8 444, sjlj 4J% 

22% 18% Ahum Alum 060 3 9 982923 21 301. 20% 

33% Alco surrt 032 2 4 18 567 38% 37% 38% 

234 15% AlcBrotm 1140 18% 015% 15% 

2J% 18 Ate ir Ale 1 00 5.3 20 522 187* 181. 18% 

JSli 8% Alexanders 10 317 9% 9% 9% 

35'. 27% Allegri Lud 0 88 i?M S3 32% 32% 32% 

45 41 % Alitgn Psv» J20 7 6 11 98 *2% 42% 42% 

31 23% filler <Jp 1 7S 62 SS 28 26% 28 +1 

30 19% Wien Can OX 08 181058 25 21% 24% « 

27% 20% Allergan 0 36 1 7 22 917 31 % 020% 20% 

39% 31% Ailrce Cap 2.12 6 6 14 262 32 % 31% 32 

12% 10% Alines Gl 69 10% 10% 

21% 18% AH tosh ? 19% 19% 

57% 40-% And Sla 100 18 2£3134 uS7% 55% 

10% 9% AIMMunTr 0 7 5 7 4 350 10% 10% 

9% 9AlaHncOo 0 72 7 8 484 0% 9% 

In 9% AlsdllrrlnC 0 60 62 48 97* 0% 

9% 9% AIsiMnlnc 0 72 77 194 9% 09% 

407, 34% Alllol Crp 148 3.0 181364 39 38 38% 

8% 6% Allwasle 21834 8% 06% 8% 

7Sl. 6IAICB3 ISO 21252109 77% 75% 

10% 10% AmGovtoe 038 9.1 10l ulO% 

8% 7% Am Precis 020 2.6 89 7% 

22% 16% Amo.- 0 80 4 2 551455 19% 

12% 0% ta. Gold 0.08 0 9 25 394 9% 


10% 

7% 

19 

9 

u 

18% 


10 % 

19% 

56 

10 % 

9% 

3% 

3% 


76% 

10% 

7% 


8% Ajtm. Gold a08 0 9 25 394 

(2 11 AirrpilM Cp 0 236 <2 

25 18% AmcsM ind 0 48 2 8 14 134 19% 

49% 38% Amersu* Hs 0 60 1 42062072 41% 

% Hmdu'3 Op Ox 100 0 18 % 

107. 10Am Adi n 083 8.2 IB 10% 10% 

29% 23Am Bamnh 008 0 3 342633 23 % 022% 

»% 31% Am Bri 7$ 2.75 8 5 9 32 % 32% 


3 

-% 

-% 

+% 


S% 

u 

18% 

«i% 
a u -Hx a> 
10 % 

23% +v 
33% +% 


47 5 42% Am Branco 175 3 7 122954 47% 47 47% 4-1% 

40% 35% Am Butt U ■ 0 98 17 12 <2 35% <B5% 35% -% 

31% 23% Am 0us Prd 070 2.3 19 173 J0% 30% 30% 

8% 7% Am Cap Hit ■ 0 84 10 5 173 u8% 8 8 

.01, 10% Am Can Bd I 88 0,0 34 2D 19% 19% 19% 

20% 18% taCtfCVi 120 6 4 0 57 18% dlB% <B', 

66% 5€•% Am Cjarama 1 50 2 4 151772 61% 60% 6l % 

34% JO % Am £1 Pest 2.40 7 5 11 803 32 % 32% 12% 

24% 20% Am crfWK 100 4.5 105089 22% 22% 22% 

44% 40% AmtimlCo 2 08 49 91045 42% 42% 42% 

8% BAmGovtln 078 92 219 b8% B% B% 

37 27% Am Hllh Pr 2.74 9 S 13 249 28 % 26% 28% 

30 23 *n **«!]* • 004 33 13 12 25% 25% 25% 

84% 72% Am Horn* Rr 2 60 3.4 183106 78% 75% 7G% 

2% 1% Am Hotels 07531.6 10 10 2% 2% 2% 

98% 43% Am Ini Gl 0 60 0 8 111597 85 % 94% 84% -1% 

2% % Am PUnil 4 301 1% 1% 1% 

6% 41, Am mil P) 2.30333 zlOO 5% 5% 

11% 10% Am Op? Inc 1 fll 9 1 88 11% 11 

4J7, 30% Am PreWt 060 14 9 174 35 % 33% 

107, 7%Am»eU& I7523.J 5 «8 7% 7% 

3% 2% Am Snip Bd 5 27 2% 2% 

17 Jl Am Stores 0 70 21 13 840 33 % 33% 

43 38% AT6T 132 3 I 8811*39 u43% 42% 

I6«j 17% Am W» 5*. 125 89 rfOO « « 

0 92 4 4 91402 21020% 2a% 

352 18 142071 81% 81 Bl% 

12B 4.318 16 30 023% 30 


18% 17% 

2?*i 20% Am VIM 1 
65% 48% AmarKccn 



361; 


29% AmFim me i 
Am«s 01 3r 


0259 


17% 13% ArmMk Inc 0.68 4 4 17 211 15^ 
11 % 10% Arw See . 1 05 0 4 ■ 64 11 % 

51% 41% Amoco 2.20 4 9 19108S 45% 

97* 6% AmpcoPIU > 0.30 3 8 8 12 T~ 

12% 7% Aims Inc 0.12 1 520 23 7 



1 04 3 911 73 26 

10 552 4% 

030 14361023 22 % 21% 21% 
US 434 9% 9% 9% 

0.92 2 7 13 69 33% 033% 33% 
1 12 2.1 183840 54% 053 S3% 

26% 28% 28% 


46 45% 

si 4 


! 


16% 12% Apia Rae F 
14% 10% Aja« Inw 
35 18% ASS Nl Gas 
14% 12% AHilons 
266^ 235% A0 RICH 2 


10 % 

38% 

20 % 

33% 


32% 32% 
14% 14% 
11% »1% 
19% 19% 
14 14% 


6 % 

11% 

£ 


7 S :%‘ 


5% 3% Anaccmp 
24% 18% Ansdarke 
11% 8% Anafcg D*« 

40 33% Angsllca 
60% 64% AnharBsch 
28 26 AMR PpOPI 268102 3 

47% 38% Antnenr 21 265 

14% 10 AnUiony In 0.44 3 e 17 10 

45 % 19% Aon Corp 1.68 39 H 821 
157* 12 ApacPe Crp 0.28 1 8 202412 15% 15% 

it% u’.Aiwuwrt aaa rr 267 n%oii% 

10% 7% APH 17 175 7% 07% 

102 97 AppaIPwPt 8.12 82 Z100 06% 096% 99% «% 

8% 5% ApokJ Mag 5 169 7 8 % 6% -% 

12% 23% ArclierCHin 010 0.4 141IT7B Z3% d23% 23% -% 

45% 36% Arco Chaml 250 5 8 22 135 43 % 43 <3% +% 

10% 7% Arc AlOIk 7 33 7 % 7% 7% 

12% 7% AiklO I08 15 2 79583O 7% d6% 

36% 29% AHda PI 3.00 9 4 48 32 % 31% 

11% l') ArtJa Enpl aro 19 52 37 10% 10% 

39% J2% Aimco 4 if 4 5011 8 8 38 % 38 

6% 4% Armco Inc 1 920 5 % 5% 

21% IS Armco 2 IP 2.1010 4 4 20% 30% 

34% 26 Armstrong 130 3.6 30 79 33% 33% 

30 25 4m, El Hr 194 7 3 105 20% 26% 26% 

16% 14% Arrow Else 20 775 15% 15% 15% 

11% BArtra Grp 2 JO 6% 8% 6% 

26% 20% Anln Ind 068 23132S44 24 % 24 24% 

29% 19%AMicolrc 0 00 3 0 23 906 27 26 % 28% 

30 26% As*ild Coal 040 1.2 14 322 34 % 34 34% 

34 29% AsNnd Oil 1.00 3 1 10 674 32% 

245 14% 

2.60 221 5 107 11% 

0 12 0 6 25 34 19% 

1.00 7 1 12 187 uI4% 

, 280 1 1 1100 245% 245% 245% 

30% AOnU Oils 204 84 18 88 32 31% 31% 

0% S Alima Sos 0 40 7 8 10 3 5 03 5% 

<3% 39 AUmc Egy 300 7012 84 43% 43% 43% 

112% 98% All RICH 5 SO 5 4 23 917 103% 102% 102% 

7 5% AiJat 13 100 5^, 05% 5% 

21 19% Aimes Eng, 1 24 6 1 15 18 20 % 20% 20% 

13% 10% Allwito 400 0 40 4 1 12 41 11% 11% 11% 

10% 6% AudloAfld 14 ie 6% 8% 

11? 8% Augal 0*0 36 9 222 11% II 

10% 8% Austria Fd 014 l 6 121 8% 18% 

49 41% Aurom OaM 04Q 00 251000 48 % 45% 

4% 2% Avalon Egv 5 5 !% 2% 

2fl 24% Avprnco D M) 1.6 29 « 25% 2S% 35% ~% 

30 23% Avrwt Inc a60 2.4 17 989 25 % 25% 25% -% 

51% 4^ A«on Proa 140 2 9 162942 49 % 48% 48% *-% 

28% I7 7 , Aydln Cor? 6 116 1Bdir% 17% -% 


'% 

+% 

-% 

a 

-% 


+w 


- B - 

43% 37Ij BCE 2 3! 61 10 495 18% 38 

15% «% BET AOR 105 11.6 6 16 9 8% 

7% 6% Bairnc? 030 2 6 17 72 7% 7 

19 i7Bn»Oi Fanl 5 40 30 4 57 18% 18% 

21% IS** Bakpr Surjti 0*6 15 151797 10% 18% 

26 2T% BaUer Elc 0 4« 1.8 21 35u26% 25% 

19% U% Ball C«rp 130 3 4 14 433 36 

8% ■« =c Ball) Mfg 3 74« 5% . . 

14% 29% Barpm G4E ZiQ 6.7 112519 31% 31% 

9% 4% Ban Bnhcp 066 10 4 0 228 5 % 5% 

SO 42% Banc Ona 116 2.7 14112S* 43% " 

8% 2% BnneFlnu 2 119 u8% 

30 26% BancoBlI V 205 73 8 19 77% 

20% 16% Banco Cnlr 13 5 19 

52 42% BcrpH.j„aJI 130 28 10 624 43% 

134% 117% BarnUg UK 120 00 22 28 132% 132 

46% 35% BankAmnea I 30 2 9 9T0TO 45 43% 

54% SSBandBosI 5 48 8.7 2 83% 62% 

30% JlBkBosmP 3.12 8 3 9 37 % 37% 

20% 11% Ban* Bonn 040 Z2 296257 18% 17% 
41% aoBaJHasri 1.52 jri2£Xg ai 39 7 , 

457, 43 SanfcAm A 3 25 75 33 43% «3% 


39 

9 

7% 

18% 

18% 

26% 



79% 72% BankAm B SCO 8 0 47 75 

66% 50BorAarp Tr 3 80 5.0 73304 56% 

29% 20% Eurda AGR 1.76 73 12 3 24 


75 
53% 

24 

040 I 9 222619 251,034% 

1 40 42 11 02 33 32 % 32% 

1 32 3.6 183285 37 28 % 36% 

050 3 8 18 879 5% 5% 5% 
0 10 1 83124351 8 % dS% 6 % 
60% 45 aauKti UUP 0.80 17 181073 47% 46% 46% 

50% 43% Bade' Prl 315 S3 2 49 % 497, 49 % 

* 0 % 32% Ba*U» 0 86 2 4 174230 97% 38% 38% 

24% 2 I>% SkJf Si Ga* IJJ 63 13 109 21 % 30% 31% 

2 J% 21% Bd Tr 1038 1 192 8 3 27 22 % 21 % 21 % 

20% 16% Baor Sims 060 J.S 62406 17% 10 % 17% 

48 43% BwrSlPIA 3.33 7 2 2 45 45 46 


34 25% StritCini 
36% 31% Barnas Grp 
37% 3i Bornetl Bt 
6 % 4 7, Bardd 
S% 67* Bdllie Ml 






Oi'ga 

1993 YW. PI SU CUM Pin. 

Mgfi Low suck ON. % E 100a Hull Low Quote Ctaae 

M% 18% Boaringa 084 2.B38 38 22% 22% 22% +% 

22% 17% Batwnan m 0* 14 13 721 20 19% 1fl% 

72% 64% Bacwn OAs I 20 1 a Ml 170 69% 68 % 88 % 

37% 297, Balding Hy 064 2.1 27 8 307, 30% 30% 

48% 40% BeB An on 2.80 8 < 122808 49 % 49% C% +% 

11% 10% Bell India * 0.40 3.7 93x100 10% 10% 10% 

52% «% BallSftiBl 2.76 5J144168 48% 45% 48% 

38% 30% Bala AH A 052 M 56 70 30% 35% 35% 

26% 19% Bern la 0.92 3.7 341218 25 23% 25 

53% SQBanof 43P 4 30 8 2 9 52% S2% 52% 

67% 50% Banal 180 4210 279 82 61% 61% -% 

22% 10% BaMRon A 028 1 2 18 69uZ2% 22% 22% 

1% % Bangui B 81191 \ U H 

9050 8S75 Bcruat, Kwy 30:100 8985 897$ 8975 -25 

201 * 16% Berlitz a 006 5130 44 17% 17% 17% 

14% 10% Berry Parr D.W Ult 37 11% 11% 11 % -% 

28 15% Best Buy 21 338 23 30% 20% -2% 

26 20% Bern 51 2. 20011 0 52 23 22% 22% 

51% 40% Bemnm PI 5G0112 329 44% 44% 44% +% 

17'* 12 % Be mien S' 040 ZB 1 607 14 13% 13% 

10% 77, Bemty En 22 911 8% 8% 8% -% 

06% 16 Blocratt 010 0.4 83 B0 22% 21% 21% - 

27% 21% Binnlngm S 000 1 B 8B1123 ll2B% 27% 28% +1% 

26% 16% Black. 6 D 040 1.7202900 23 % 22% 23% 

29% 25% Black H R. 188 GO 16 36 28% 26 28 

11 % 10% BfeMnAdv » 0.93 88 87 10>« 10% 10% 

11 9% Btatkat In t 0,95 9 0 602 10% 10% 10% 

11 % 10% BtmiSTf 1 0.00 8.4 S33 10% 10% 10% 

41% 30% Bloch H&H 0 88 20 22 929 32 % 31 31% 

15% 11% BlOCkOualr 1 16 7 8 269336 14% 14% >4% 

8% 71, Blue CMP 080103 79 7 % 7% 7% 

12% 7% BMC Ind 8 GIB 9% 8% 9% 

54% 4£7* Boeing too Z2 102642 46% 46% 46% 

25% 20% Bolaa Case 0 j90 2.7 61049 22% 22% 22% 

6 % 4% 907 B & « DM 1.7 SO XS Sh 8 % 5% 

22% 13% Bordn Cn > 0 97 52 13 396 18% 18% 18% 

24% 1«% Banm Oi U ( 0 97 4.9 14 993 10% 19% 19% 

34 % 31% Borden Inc 1.20 W18 B67 33% 33% 33% 

20% 10% Baser) Caff 223 11.0 12 J 20% 20% 20% 

1B% 17 BahiE PIC 146 8.4 3 17% 17% 17% 

104% 100% 9*Un Ed 8 8 88 8 8 2100 103 102 103 

27% 20% Bowater 1Z0 S3 10 752 22% 21% 22% 

23% 14% Brazil Pnd 342 22% 22% 22% 

31% 28% BRE Prop Z« 8.0 14 88 30% 30 30% 

54% 41% Briggs 6 G 1 60 32 15 349 60% 40% 40% 

41% 34% BrtnkerliU 38 888 39 % 38% 38% 

90% 73 Bristol M Z78 3.7 IfltZBl 74 73% 73% 

*8% 39% Brit Alrwy 1.73 3.6 25 537 48 % 46% 46% 

49% 40% Bril Gas 2.00 5.4 11 178 47% 

08% 90% BP ADR 3.90 7.3312252 54% 

317* ~r% gp Puri HOP 3 48 8 3 9 318 29% 

17* i BP WrtJ 404 H 

14% 1|% Bril Steal 1.7012.8 7 312 13% 

83% £3% Brit Tel STS 43 10 756 60 % 60% 

21 16 Broad Inc 0 20 1911 146 16% 16% 

33 26% SrMnPfd 2.47 9 1 3 27% 27% 

30% 2S Brooklyn U 194 69 11 140 28% 28% 

90 72 BnmFeimnB 2 44 33 14 119 74% 74% 

M% 23% Brown Qrp 1 80 64 22 34 25 % 24% 

10% 8% BrownaSftrn 0.32 34 15 25 9% 

24% 20% Browning F 0.68 3.1 781810 22% 

3% SBHT I 31 2" 

17% IJ% Bninwalek 0 44 Z7 592627 
19 >2% Bruin Wall 020 1 2 9 103 16'. 

28% 25% Buchaya PI 2.60 8 5 10 57 27% 

16% 15% Bunker Hll 1 jS2 9.8 0 66 18% 

13% 11% Burger K I 1.5811.915 31 13% 

24% 17 Burl Coal 12 519 23% 

45% 18% Burl Nor* IZQ 27 1124B6 44% 43% 44 

38% 33Burin Rase 0 70 1 075)36* 37% 37 37% 

18 14% Burnham Pc 1 36 64 40 87 16% 16% 16% 
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61 ' 1 % 
20 ■*■% 
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37% 31% GBI hd 0.48 1.4 22 330 35 % 34% 35% +•% 

180132% CBS Inc 1.00 05 31 604 188 182% 187% +2% 

1% % CCX Inc 1 72 1 % 1% 1% +% 

% A CPIncim 01651.2 0 119 A dA A 

22% 15 CMS Energy 0A8 62 42821 15% dM% 

184% 78% CNA nm 8 85 00 % 80 

92 79% CPC Int! 2.40 2B 181320 87% 88% 

27% 82% CPI Corp OS8 22 13 209 25% 24% 

83 54% CSX 162 Z5 811903 U63% 01 

22% 17% CTS Corp 076 3.8 24 12 20 19% 

33% 26% Ca Wei Wire 0.73 2J 17 49 29 % 26% 29% 

65% 44% Cabiatran 25 320 53 % 53 S3 

45 31% Cabal Corp 1.04 2 3 23 544 U45% 44% 44% 

12% 10% Cabal 06G 016 1.4n« 47 11% 11% 11% 

29% 19 CedncaOagn 361645 23 % 22% 22% 

41 30% Caesura Wt 102169 37% 34% 34% -2% 

2% t% Cel Pari E 020 84 9 30 2% 

4% 3 % Called Inc 0.12 40 0 538 3 

28% 22% CaUmnl Co 064 23 33 18 27% 

1 % Calkin Inc 0 280 % 

43% 33CemobWI 6 078 23 182097 33% 

A % CampOi Rs 13 284 A 

16% 13% Can Pac CUTS ZD 5 275 14% 

475410% Cap ewaa 020 0.0 20 329 453% 445% 

83% 53% Cap Hldg 1.32 ZA 10 643 56 53% 

31% 24% Capsid 10 1.20 45 21 27% 

35% 27% Capwd hlga 2.72 AS 9 141 00% 

% % Caraarcom 0 10 % 

41% 36% Carlisle IZ6 3 2 10 3O1 40% 

3% 7, Caroico Pc 1 494 1 % 

20% IBGimua Fr r 0.00 317 40 78 16% _ 

54% 46% Carakia Pw 3.16 85 11 130 53 52% 

50% 44% Carpenter Z40 5Z 17 102 47% 48% 

2% 1% Conor Haw 0 286 1% 1% 

137% BBCanaiWal 1.00 1.123 560 88% 080 

23% 20%Cte*NG. 1.40 6512 39 21% 

56% 41% Calorplllr u 060 1.1 136147 55% 

10% 6% CW Corp 22 23 8% 

21% 17% Cottar Pair 1.60 OS 11 69 19% 

26 23% CnHudCEPI 1.78 70 42 25% 

47% 32% Comal Crp 0.90 ZZ31 340 ei 4g% 

20 17% Cemenor n 1 50 88102214 18% IB' 

55 44% Cents. Crp 040 M » 505 47% *6 
28% 25% Cano Hdw 182 7311 84 26% 26<_ 

49% 45% Centr Loul Z88 58 12 96 40% 48% 48% 

22% 19% Cawr Main 1 J 8 7.311 154 21% 20% 21% 

23% laCnncr Mmp 0.40 1 8 22 24 22% 22% 22% 

34% 28% Cawr VnW 288 8812 21 31% 30% 80% 

27% 24% Contr&SW 1.54 5.9 13150Z 28% 

37% 28Century Tl 044 U 29 263 35% 

28% 23% Champion 030 07291 714 28% 

12 8% Chaparral 030 19 22 61 10% 

13 8% Own Hse 18 32 10 

54% 49% ChasaMiOG 5.25 8.9 2* 52% 

44 35% ChaaeM PIF 380 8J8 2Su44% 43% 44% 

25% 17% ChaaaMonn IZO 49 77227 24% 23% 24% 

7% 2% CItausa B 18 300 7% 7% 7% 

48% 42% awn »PI 3.75 78 34 47 % 47% 47% 

10% 8% Cham Bfc C 082 M 0 327 9% 9% 9% 

49% 44% CharnBkAdl 4.30 8.8 30 u43% 49 % 48% 

1% A Own Big B 028200 0 276 1 1 1 
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14% 0 %|MnnHli 124 127 91210 9% 

37% 20% HaaOhsth 25 013 22% 

12% OHeeteMln 105 0816 250 9 
34% 18% HeUIgMey 0J8 IZ20 6*8 30' 

42% 35% Heinz ISO 3.0 151831 36 . 

40% 34% Helena Cur 124 OS 10 291 u40% 

2«% 10%HeimorichP 146 1044 72 23% 

54% 44% Hercules 224 A1 26 967 54% 53 _ 

43% 38% Hawhay OSB 24 16 880 40% 40 40% 

05 54% KawMtPfed 080 18205971 00% 76% 77% 

14% 10% Haxoal Crp OA4 1010 02 12% 12 12% 

10 0 % FBShear 7 57 0 % 

5% 2% Hibernia A 0.60 1A5 0 962 4% 

5% 4% High toe 180H7 1237 5% 

6% 5% High Inch 160108 40B u6% 

9% 6 V HI Yld Inc ( 19011.1 142 118 % 

7% 0%HIYWPtt. 084108 183. U7% 

«% 33% HBanbru « 106 0830 261.40% 

2 MHills Dept. . . ‘-“1 349 : 1 % 

90% 39V HMon HU 1 1 JO 28 24 313 40% 

56% HUachlADR 109 1.1 12 29 61% 

5 3% Hoinam Inc 5 81 4% d3% 4 

71% 99%HomaDepol 112 12 9340S4 04 % 03 63 

0% 47, Home Shop 202106 B% 5% 6 

1% % Homatod Co 120217 0 694 % % 

15% 10% Honweiak* 020 1.7 11409 11% 11 11% +% 

7% 4% Homptt Mig 2354*8 6 85 5% 5% B% ~% 

25% 15H0nd«*l ADR 117 0.7 23 178 23 22% 22% -% 

75% 83% HonaywaO 1.05 2J15 618 72% 71% 72% “ 

11 % 5% Horzn HMi 15 161 0 5% 6 

22% 16% Hoimel x 138 20 16 433 16% 17% 17% 

9% 7% Horsham 10 3B9 1% d7% 7% 

1% H Hotel Inv 0 08 % % % 

33 29HOU0MWIM 17* 2410 722u83V 33% 33% 

28 W House Fab 140 10112014 16% d16 16% 

56% 45 HouaaNnt 228 4S14 946 48% 40% 46% 

27% 24% Hshtd Int 238 9.1 29 28% 26% 20% 

9% 7b Hawaii 0.10 1JO 0 14 0% 6% 6% 

9% 6% Hudson Fd> 0.12 IS 13 19 7% 7% 7% 

24% 17Hu*rCorps 0J0 1.711211 17% 17% 17% 

13% 10% HuglMS Sup 112 IS 12 24 12% 12% 12% 

29% 23% Kuuau Inc 100 3.7 106207 24% 24% 34% 

17% 14% Hunt Mig c 0J4 23 23 12 M% 14% 14% 

23% 15% Huntingdon 127 IS 10 213 19% (0% 18% 

II Hyparton 1.8Q113 230 11% 11% 11% 
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28% 20 IE India®- 210 10 6 168 26% <C8 26% 

27% 21% IP Timber! 2.08117 0 114 37 20 % 27 
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115 90% ITT 4 K 4.00 3S 97 107 105 100% 

105 87 ITT 5 Q 5.00 11 *100 97 97 97% 
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. “ 1S8 72 10 76 25% 25% 26% 

14 36 20 19% 20 
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0.10 14 12 761 22% 21% 22 
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020 23 20 IBS 


20 11% FleUcreat 
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q 
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29% 30% FW Fd 21 
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33% Hrat m2 
32% Firm imB 
14% 9% Fhtit Miss 
9% 6% Fst PtlU F 
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210 S3 796401*40% 
280 15 
382 16 



+•% 


38% 30% 

0J0 2524 211 12 11% 11% 

0.19 2 0 62 9% 9% 9% 

4 38 64 *7 52 5J% S 

172 10 10 66 6% 0% 8% 

124 3J132122 37% S8% 37% 
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7J3 7J zlOO u90 90 98 
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55% 45%F»SNMVX O.J* 13 47 115 01% SO 60 

47% 41% Flrda EC* 284 14 IS 889 4*% 44 44 

17% 14 % Flewsw x 171 A3 20 891 16% 18% 16% 

% 30% Fluor Corp 040 19 211BM fJ «% «% 

i 29F0PWC6B 120 4714 28 26% »% 26% -% 

9 5FOOM0G 13 2 8% 8% 8% -% 

42% 27% Ford 100 18 88IW u«% g% «% -% 

30% 24% Fostar Whe OS* 20 22 294 27% 27% Z?% -% 

9% B% Franca Bra 027 20 91 9% ■ 

0% 7% Frankl Pr 172 17 *0 0% «% 6% 

29% a% FranB Ra 113 OS 351345 23% dO% »> “% 

10% B% Fredericks 105 0.712 17 7% .% 7% 

47% 42% FiSMtkttPI < 188 4 4 zlOO 43% *3% *a -1», 

44% 38% Freep 1^4 ISO 28 29 31» 41 40% 41 

53% 43% FstCh3.75 376 73 6 52% 51% H% 

69% BBHFwgAmC* 000 1.1 11 342 *3% «% 

17% 12% FiAjut led 038 28 SWJ 13% O J3 

4% 2% Ftme Bt*n II 487 ut% 4% 4% 

13% 12% Future Gmy 026 22 116 12% 12% 12% 


0% 6% First U HI 
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43 % 35 First Vlrg 

53% 45% Firstar Ca 
96 91 Firstar Wi 
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30% 24% idsbc Pwr x 

21 16% Wax Cwp 

28% 2S% UIPwA^a 

39% 27 DIPw 4.7 

52 49% iBPwlM 

47 44 opwrss 

28% 24% II Pr4-QB 

38% 24% HI PhtJ 

30 47% HI PrBJ4 

28% 20% ITOnoteCn 

. 37% WPwARPA 100 7S 
50% 45% ntPwARPB 3l30 7.0 _ 

20 20% IWn Pwr 0.00 27 19 588 22% 21% 22% 

94% 63% IO 429 4.016 6K »% H4 94 

08 4BIMC Fertll 1« 22 II 862 *9 % 48% 40% 

46% 30 Irncsn Grp 140 1 4 195650 30% d29 29% 

13% 9% Imo Del 150 43 17 ISO 11% 11% 11% 

15% 17% SNA bluest 1 SS 16 2 17% 17% 17% 

34 % 27% mco Ltd 1.00 36 301191 28% Z7% 28% 

26 2SlndMP2.16 2.16 13 ZlOO 25% 25% 25% 

27% 20lndMP225 225 M 16 27 26% 26% 

88% 83% lodUP7.D6 7.08 8 2 3 85 BS 00 

3613% IrMflaQrtti 193 42 70 22% 22 22 

29% 20% bid Energy 1X2 5JH 40 27% 27% 27% 

11 % 8 tndan Fund 104 15 560 6% 6% 0% 

" — ' 1.32 21 211006 62% 01% 62% 

0.60 26 5 207 23% 23% 23% 

26 184 5 % 6% 5% 
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11 206 7% 8% 6% 
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n 14 s 10 % 10 % 'ia% 

13 996 6% 6% 8% 

8? OR* 28% 24% 

226 61 6 »% 26 
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80% 62% MputHle 
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3*% 31% Ipalco Gnt 
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10% 0% Inly Fund 
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40 44OAQ30ni IBB 18 Xt «% «% «% 

30% 26% GATX Corp 1 JO 4J 7 73 27 00% 20% 

234 VBBBEKO Gan XOO U 17 12 231% 2 Sl % 231% 

4% 2 % GRC loti , 8 21 3% 3% 

B 45 VOTE COT 2J3Q *S 2 » » *? 

34% 28% GTE 170 5J 1OT34 32% M% 32% 

34 31% GTE 2.475 240 72 M 31% 91% 31?| 

10% 10% COE F 125« 1J3 7S 2 W 

11 % 10% GaneM Eq l.Ofl 92 213 10% 

2 &% 21 % Callagftar 08* 30 16 10 21 % 

14% 10 % Ssloob Lw 1.70 QJ 38 13% 

5 % 3Q*tv Hstn 002 1410 if 4 
40 *1% OMitoC Cd 12* 2.0 2 23356 47 
69% 30% QU me 132 OS 255797 < 

' A " 10* 7S 0T (3% 

122 1J 5 74 13% 

080 1011 I® 13% _ r „ r 
43215.0 145 27% 27% 27% 
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100 2.4 0 BOS 65% 85% »% 
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330 14 6 4Q% 40% '40% 

330 80 40 40% 40% 40% 

93823 13% 014% 10 -% 

14% 7% Jackpot En x 132 20 68 515 12% 10% 11% -1% 

38% 27% Jacob* Big 81 200 90% 20% 28% +% 

0V 3% Jakarta Or 30 «% 8% 6% -■ 

3% J am aaway . 58 *29 S% 5 
8% Jap Ok 123 b% 0 % 

39% 33% Jgrnrsn P 188 3.8 11 470 30 37% 

' 93% JrxCPuePf* AM 64 td OS 05 

_25% Jtnmtn x 219 14 4 26% 28% 

97% 93% JriyFTSB x 7.88 &J 0 95 96 

43% 34% J0MWX1 00 136 30.172*031*3% 42% 

117% 9* Johnson UM 1.721357! 97% 95% 95% 

12% 6 Johnston 100 1960 435 10% 10 10% 
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14 10% Geraint 11 
14 12% Gemini II 
16% 10% Gencorp 
29% 25% am Am Im 
23 10 Gen On * 

66 B3% G* Dn6B t 
80% 72% Gen EMC 
9 % 6% Gen 
10% T2% Gen 

75% 63% Gen_ . —_ 

42% 20% Gen HR 1 00 30. 613W 42% 41 4T% 

64 58% Geo Un B 500 10 2 62% K% tab 

32% 27Gen Ur* E an 0.5 122533 28% ®% 27j, 

Si% u% Oea um H 072 3J 15 155 3>% 30% 20% 

5Q 45 % GM bh 9.7 3.76 79 2 40 47% 47% 
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1 House 032 WHS 18% »% «% 
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24% 15% HLM R OKk 35 124 19% 

04% 44% X Mitt op 1.84 3J 123271 M% 

77% 20% KH Energy 1J4 15 10 00 92% 

62% OOKenCl *5 4SO 7J zTO 01 

29 25% KtoiCt2J3 133 13 2 27% 27 

26% 17% KknebP Pf 220(0.9 9 55 20% 

8% 5% Keneb Sv 095420 10 B% 

5 4Ksea% Sftv 19 294 4% 

28% 24% KenCyPU 2J0 70 2 3 

47% 39% KenCyP 2S0 0613 303 42% 
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29% 25% Kansu Pwr 1.90 74 131032 25% 

39% 29% KaesasS to 000 1.034 185 35% 

13% 9% Kasler an 1.0 15 Tl 10% 
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07 44% KaHOQg CO t .12 20 22164® 57% 55% 58% -J% 

33% 24% Ketiwood OSO 28 15 27! 28% 39% 29% +% 

10% 8%l!ta»lMBii IJMllO 348 u1D% 10% 10% . 
46% »% Kemper 0.92 1* 6 901 27% 27 Z7% “ 2 

9% 6%KibuuHI» 0.66TOS IBB 9% 5% >% + % 

6% 0% KwnpcrKhi 175 12 S» 9% 8% 9% 

13% T2% KaHWUpi 107 7.1 251 12% 012% t2% 

12% 11% arapwSrr 090 70 30 12d11\ K +% 

54% 29% KemwilMlal 1.10 14 20 347 U35 34 34 

IB 16% Kerr G 1 7 1.70 98 zlOO 17% <7% 17% -% 

7% 0 Kerr Glass 144 7.0 7X100 5% 6% B% 

*0% 35% Kerr McGeo 102 3.0 10 087 

34 27% Keycorp 1S6 5.0121015 
13% *0% Kayatn Can 6 40 

30% 21% Kuystn mi 0S8 28 55 370 
5* 48% MmUeriyCI L64 3.1 101270 
4% 2% Man En 14 48 3 2% . 3 

37% 22% King World 10 215 »% 20% 25% -% 

B3% 51% Knlghtflldr ' 1.40 22 J416T7U04% 02% 62% 

7% 0% KneilQ Carp 110 1.0 8 10 6% 6% «% 

1 % 121 Koger Prop 1.001454 0 is® & a & 

8% 8% Koflmaroen 108 12 1 IB 8% 8% 8% +% 

15% 11% Korea Fd 113 1S31J 312 12% 12% 12%. 

21% lOKrogar CO M 5B2 10% t0§ 10% -% 

27% 23% KU Enargy 1SI BS 11 194 25% 24% 26 -% 

10 15 Kuhtinan Ca OSO 3.9 12 27 15% 15% 19% -% 

74% 59% Kyocera CP 0S2 19 37 17 07% 07% 67% -% 
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44 LG & E En 
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.. _ 14% La Quinta 0S2 4816* 18 17% 
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14% 12% Lawwr Wt 140 20 23 t» M% 14% 74% 
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— — - 0.50 22 12 85 23% 23% 23% 

13 6» 24 023 23% —% 
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" ZlOO 223 225 242 4-17 
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21% 14% Logkon 120 IS 10 198 10% 10 10% -% 
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13% 12 % fkmso M I x 
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15% 14% NBWMM P P * 
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9 7%OHWCn> 28 46 

2% % Oak IMs 323049 . .. 

M% 15% OnkWXM Ml OSO 0.4 17 104 .21% _ 

20% 17% CtoddPet. 1.00 5S 195423 20 19% 19% 
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57% S20hta£S4.4 4.40 7 0 3 56 55% 56 

’ • - «S8 81 zlOO 56% . 55 68% ■ 
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94% 39% Cttn Corp 220 -LI 58 821 54 53% 63% 

25% 18% OmmcafB 0.14 0.7 41 0 20% 20% 20% 

36%. 31% Onaileom 1.10 32 101035 34% 33% 34% >1% 
10% 13% Onalda Lid 048 2.9 IB 32 10% . 10 16% +% 

17% 14Oneok Inc ISO 8S 12 949 15 14% 14% -% 

22% 18% Oppenfa Cap 1-70 0S 12 221 20%. 19% 

11% UK, OppwihJI 8 1101OS 128 11% 10% 

9% SDppsnft Mol 0S1 ».* 77 U9%" 9% 

8% .5% Orange CO '0T» 6% E% 

30% 32% Onsp Rck« 2-40 AS It 88 34% 34% 

28% 18% Oregon S8 0.56 2J0M2455u2&% 27% 

3% 2% Orient Exp 3 4 3% 3% 

35% 30% Orton CIS ISO 6.2 10 30% <08% 00% 

34% 20% Orton Cap 092 31 4-109 29% d29% 29l* . 

4% 1% Orion Plcl 0 827 1% 1% 1% 

27% >7% Oryx Energ 130 6.1346 BIO 19% J9% 10% 

20% 17% Oute'rd Ma 0.40 1.9 4 286 20 % 20% 20% 

21% lecrsaesSlip 0.60 3.4 10 62 17% 17% 

21% 10% Owen* 8 M 021 12 1 9 423 ' 10% 

30% 22% Owen* Coro 22683 30%- 

26% 18% Oxford Ind OSO 2.4 20 73 25% 


SB 53% OMoEASS 
90 03% OMOET24 
89 64% Ohk£7S6 
102 970hJoE8.64 

104% 100% OhtaE9 13 


*H 



36% 32%'PHH Carp 
31% 20% PHM Cdrp 
92% 48% PNC Rwt z 
03% GO PPG ind In 
36% T7% P3 -Group 
17% 15% RSI 
16% 1S%IHc Am Vic 
12% 9% Pac 8etan 
25% 21 PZdOeerp t ISO 6S 111055 22% 


- P - Q - 

ISO 33 12 260 36% 36- 36%' 

0.12.0 6 101668 22d2OV20% 

2JI2 4 0131804 52% 52% 

134 2S 333894 Q4% 63% 

030 33 3 444 17 dlS . 

1.00 04 442906 15%d15% 15% 

V.40 9.0 37 15% 15%..15% 

036 OS 8 SB u12% 12% 12% 

— —- a,^ 21 %. 


.3* 

I 



• 18 

02% 54% Mapcn hie ISO-IS 13 7V 
• .% . % Marcocki‘ 0 * 226 ' 

39 32% Mkrion Mar 032 2¥i6 7M 
‘ 4% 3% MetHramr- MWIVinr OH' 

10% 11% Mark IV onz Os 142230 13% 

19% 13% Marriott 028 13 2JU210 16% 

83% nVUeisMML* 200 33 101029 77% 

33% »% Marshall 10 103 33% 

60% 50 M Marlene ISO 23 0 519 ~~ 

28% 22% Masco Corp 030 22 6B29KJ 
8% SMassreut Pt OS01DJ 07 0% 

.29% 2G%MtamulCp2S0KL3 7 29 27% 

119% 93% MatouahlH 0.48 09 14 10 99% 

77% 29 i Mattel Inc 020 OS 181995 35% 

B% 33% Mana PI 4 <00104 >45 30% 

0% B% Mams £n 0.40 0.7 113133 8% 

63% 01% KayDqxS 1.00 23 14 950 00% 50% 58% 

20 10% Maytag Cip OSO 2721109* 19% 

M 35% MBNA Carp 1.70 <0128041 39 

22% 17 McCtaKtry 020 1.0 2* 20 20% 

29% 25% McOenaOS 220 7.4 28 29% 

29% 37%MsOeri»as2SO 90 5 28% 

14% JOMcDon Inv Q20 19 8 62 10% 

45 38% McOan Carp 037 as 173462 41% 

70 5B% McDan Dgl MO U 6 710 61% 

M% 08% McCrawHU 234 3320 398 02% 

37% 82% McKesson ISO 4S 14 252 33% 32% 33% 

1% 34 Mead Corp ISO 2S 29 564 30% 38% 38% 

25 10% Uooaurax 0X4 136071240 B3% 23 23% 

31% 25% MedUrusI 248 BS 15 290 27% 27% 27% 

98% 68Medbtxilc 948 0.7 25 802 09% 407 % 67% 

19% 15% Medusa Qp OriO 23 22 42 U% 

5% 4% MEJ Dtvsrs 0 110 4% d4 

9% 28Ms0oc BUf £00 20 SO 29% 20% 29 

42% 30% Motion Bk 1.40 34 82*70 41% 41 41% 

52 42% Melville x 140 3S 101037 49% 40% 49% 

42% 34% Marc Store 1.02 2S IT 90 30 % 30% 35% 

*0% 1*8% Merck Inc 2.70 1.0 396076 14S%d1«V M3% 

207, 21% Man»y Fn 0S2 1429 115 22% 22% 22% 

20% 24% Marodflh OJM U 21 91 26% 25% 26 

47% Merrill Ln ISO 3.0 75*02 *9% d*7% 

9% ManyGaRd 006 ft* 253874 >?% >0% 

2% Meaa Inc 0 482 

ail Meoa OMi 0.1189S 1278 
ZMesabl Tra ai2 5S2C 228 

OUaamielrK 11 

40 31% Mat FM A 2S0 9.1 M 

40% «7 MatrEaSO 3.BO IL2 ZlOO 

25% 19 % MatrFini x 0.48 72 * 500 
31% 20% Mexico Fd 036 1.3 7 0A4 

3% 2 MUhelberr 006 11 17 13 

29% 18% MidAiriWeste 21 15 17% 

42 14%M0Uport 148 IS 172301 37% „ _ . , 

90% S5% MM U 330 24 702969 B5% 92% 10% 40% 

37% 26% Mrspa Res 144013 32% 29% 23% .-2% 

i% % Mitel Corp 4 212 1% — * 


50 30% +% 34% 30% PledRMdING LOW 6.9 13 99 31% 
5% 0 -% 12-.l%Ptari Imp 0.01 M2i 002 9% 





i 

a 


-% 

-e 

-% 

a 

+% 

a 

i 

+% 

• +i 

■3 


. a 

34% 34% 

» 19% 79% 


41S 




21% 10% Mlttuti Bk 005 0.4 30 7 12% 12% 12% .-% 

09% 5T% Mobil Coro 330 &2 13*039 02% 01% 01% -1% 

40% 21% Molecular 94 TO 23 23 23 

14% 10% Monarch Ms OSO ISM 41 13% 13% 13% 

71% 62% Monsanto 2.06 a .1 261942 07 % 08% — 

»% 9% Mont Edlso OSO 24 6 10 10% 10% 

20% 23% Montana Pe 1-34 8212 193 24* — 

20% 19% Uxagea S x 1.72 80 10 100 

22% 18% Meora Corp 0S4 44 23 ZSO 21%- 21% 2i% 

70% 51% MorganJP 218 <0 938»* 54% 58% 63% 

14% 11% MorganGrsn 0S7 U 10* 11% <111% Ti% 

74% 70% M'ganJP Pf 5S0 7.1 ' 10 70%d70% 70% 

21% 13 Uarpm Kgn 034 1.0 03505 13% d12% 13% 

11 7% Morgan Pr 9 *8 B% 9 9 

67% 45% Morgan Etn O.H 2S 73605 47% 40 40% 

57% 43% MorrtaonK ISO 2.1 19 7tJB 51% 40% SI +1 

04% SO Morton int OSS IS 20 504 58% 59% 

82% 04% Motorola 0.70 IS 221806 80% 7&% 79% ->% 

2% 1 %M|g»(M 0 63 2 % 2 % 2 % 

1% 9% Municipal x 060 T 4 207 u9% 9% 9% +% 

13% 12% h teto s M M t Oil 7.1 640 U 13% 12%' -% 

87% 32% Murphy Chi ISO 3SM0 151 34% 33% 33% -h 
15% 14 Mutual Ot 112 as 0 M H% di4 . u —% 

25% IS Myers LE 018 0.911 101 21 »% 19% -1% 

43% 31% Mylex Labi 020 08 33 850 34% 33% 33% 


- N - 

19% 14% NBB Bancp 084 <512 38 10 % 15 % iflij 

70 58% NOT Corp 1.00 IS 12 72 02 % 02 02 

105 99% NVBE 00 880 8.7 2 KH 102 101% 

58% 40% Necco tod 0 S 2 - 1.1 24 104 u90% 50% 30% 

40% 30% Note Qtem 0S4 25 10119* 33% 82% . 33% 

31% 23 V Nature Crp 033 20273 90 27% ZT% 27% 

Lb 028 12VS067 23%d22% 22% 
Bok 148 3.0 637635 U48V. *7% 48% 
25% 24% M-wfcttHtt 2.10 7S IS 96 27% »% S 8 % 

31 27% NarAnMn* 1.72 52 9 10 27% 27% 27% 


43 % 35% Mat cay x 
1% A Not Coma 
12% 8% Hat Eduon 
% Oit-Nat Enter 
25% 23% Mat Fuel 


<8 11 070 

03062.3 0 20 „ 

« 374 9% 0 9 -% 

O BO U . « -A 

140 60 13 192 24% 34% 2*% -% 

. i km a;. % % -% 

- . 13 387 14 0 % 13% -% 

040 JL3 01S91 M% .13% 

1 70 2J 14 254 . 74 73% 

4 00 as . 33 45 % M% 48% + 1 * 

10 0 do OJH -HUB 

83502 0% 9% 9% +% 

ISO <1 40 4JT as 24% 94 % ~% 

0 9 2% 2% 2% +% 

• 700 8% 3% 3% - 

'437 3 %-%'-, 

20 A A on *o< 

8.00 Ml 30 3 42% -48% -1 

a«P* 1.00 SS 10 773-27% 27 % 

Mkri 020 1 JIB ttt 13% 73- 'TO .-% 

0S4 5.4 0 991 Bd11% 11% -% 

,. -4SS2S 13% 13% 13% 4-% 

10 % 17% Steen* p*i« 1 .B 0 ar 17 237 10% 10 % ta% +% 

4% 3%aorta WJ 05*13.1 . 704 .<%- -4% 4% 

32% 29%. Ntw Eng Et 206 U TO 280 30% 30% 90% 

12% TOHltovCrmoy 0S9 21 171 10 % 10% 10% 

20% 10% Nta Jty R* 1S2 31 18 192 19 10% '10% 

26 TOH-NSriFlMR 1.47 BS20 ITS 2T% 27 21% 

n %Nw Valley 0 tao 03* OJH 

l% 3% N VaBey A 7 4 3% 

t% Iff Vritej B 12 1% 1% 1 % . 

1% 26% NYSES&t* x 3.12 7.0 IT 473 2T% 30% «% ’ -% 

53 43NowaQ - 060 13242323 40% 44% 44% -T% 

1% 10 % Hewhall OSO 4S 30 00 10% 17% 17% . 

1 % 35% Nraagof Od ft« 0.1 31 UO 37% 30% 37% + 1 % 

47% 96% Hsa m a rt Mng 0J0 IS 271174 00x138% 37% -.44% 

20% 31% New* Corp 0.13 Oj4 20H»8 28% 30% 20% -% 

08 60% NswsCayFT 3S0 BA 10 80% 04% 64% '-1% 

40 41 MagM3.0 3S0 A2 3 44% 43 % 43% 

19 17% tflsgM 0.46 ZB 121241 10% 70% 10% 

toll 14% MagShttre 1.67 ITS ZS 


a 

0L« 

a%- 

1% jjtiai Ktaga 
10% 42%-Nat Intery- 
10% 12% NttbtedE 
03 OINpIPTHte 
*7% 30% Hal Bam Pt 
0.11 ONriSarnDB 
H%' 8%Nat Snuti 
2«% 23NBI Svoe 

3% 1%Nal 6MM 

4 % 2 % NBvtswr 

1% %N8vi3tel90 
OJBKavtatar W 

39Hayfnr.G 

. . 28%WD0Mti> 

10% -71% MM 
18 71% Norco 

W% n% itebxerk.Eq «5 ! 

17%HMttPWi 1.80 0717 : 


3 

+fi 

021 -oral 


12% PNcMaa App 


84 


14% 14% 14% 
«%.• «%' «%' ' 


27% 17% Pec Ente 0.44 12 13 271 20% 20% 20% 

32% 29 Pac Gas 170 5.8122518 01 % 31% 31% 4-% 

45 36% Pac Tel "' S.UJ !L2 144209 42% 41% < 1 % -% 

25%. 20% PatriW1376 1 36.04 0 . 22.21% 21% 

26% 77% PeinWebbef (L40- 21 42723 79% TO '19% +% 

15% 12% Panhandle an 04151562 M% 14% 14 % '+% 

40% 38% Paramount OSD 1.7 373619- 47 .40% 40% 

M% 12%. Pllk EMU x QS2 2A <5 10 13% 13% 13% 

0% 4% Parker Dri 75 305 4% 4% 4% 

35% <VH ParkvHsn (L06 £.737 742u30% 30 +% 

3% 1% PatbeContm - 0 46 1% dl% 1% • -% 

3% 2% Patrick Pt 5 74 2% 2% 2% 

10 9% PztriqtPrx 0.60 05 289 9% 9% 9% -% 

1% IPsRenCip - 34 17 7% 1 % 1% +J, 

27% 20% Penn Centr OSO 3.8 13 102 2td20% 21 +% 

01 50PwtnPw<fi <50 7.0 ZlOO- 59 57% 59 

100190% PannPwft.7 -070 05 zlOO 103 102% 102% 
m-MPmoPwO 000 51 zlOO 96% 97% 90% *4 

07% 50% Penney - 2S4 <1 153823 04 93 64 +% 

52% 47% Pennsyl Po 020 6S 12 233 49% 49% 40% - -% 

60% 43% PettnzOfl 3.00 04 44 SM 18% 40% 46% . -% 

27% 24% Paapfaa Eh UB 6S 11 104 2B% 25% 20* 

23% ISHPtoBgpHt 0.14 OS 313302 22 21% 21 . 

38% 30% Pop8k» QS8.1.4 254939 34% 34% 34% 

90 2B% Partctn Bn 0.08 2SSJU 130 33% 32% 33% 

20% . ■ 10 Ferttt'na Rn 1.30-8S 12 54 19%. 76% 

4% 3% Parra Ion 81 038 05 0. M 4% .4 

11% 9 Pony Drag ‘ 12 246 9 ds% 

23% 10% Pat Inc 024 IS 201601 30% <9% 

10% ' TOPa«alS70 ISO 01 - 34 19% 19% 

27% 24% PoWea OSO 02 6 12 39% 39 

25% 1B%PWto3to« OSO LOOl 1 130. 2i% 20 
__B7S8% FSZDf : 1.40. 223^9907 67% ~ 

07% e+Rhrtw Dod. aso as 101193 ss 
■125 -U3Pbtir i6L2S tUSlS,*;,... 0 110% LltllB 
54% 60% RtBEA-3' 400 8.1 3- 63% S3 S3 

" - <40 00 ' • 

7.76 04 
A79 0T 
1S4 7211 



96 S2% PWI64.4 
93 80% PhUE7.79 
-102 97% PhUEB.70 
16 13 % PWtSubbn 
20 22% RMlMtiEto 


2 SS% 95% 55 

4 92% 92% 92% 
4 101 100% 100% 

" 14% M% 


40 M%' . _ ... 

ISO 01 111946 25% 29% 29%. 
82% 72% PltlpMoiri* 2.10 2S 171*177 76% 7S% 75% 
25 Z2PNUIpeP 1.12 40.012487.33% 23% 23% 
25% 70% PhfWps V 015 OS 23 306 23% 

24% 17% PHUorp. r . ,.-0 105 22% 



0% 6% Pogo Prod 
31% 23% Polaroid 
.73 63 Policy Mgt 

ZS% 21% PofyGram 
19% 15% Pope 8 Tat 
4% 3% Ported Inc 


7Z5 


10 10 % 

2*% 2*% -% 

0 6 % 

38% 38% +% 

5% 5% • 

9% 24% 34% -% 

B% 00% 66% -1% 

- 29% 25% 

10% 19% +% 
3% 3% ■ —% 
11 % 11 % -% 
20 % 20 % 


11%' 9% Pilgrim.RB 0.76 7J 259 11 

7% i 5% Pilgrims P 0S8 1.1 10 00 6 % 

10% 16% Pinnacle W 4 339 17% 

21% 17% Pk»2.125 3.13100 17 21% 

9% 8 % Pioneer Fn 11329.4 7 124 7% . 

27* 25BPtotey2.1T 212.00 WOO. 356 <1290 207% +17% 

7D% 61 % Plu m y Dow 108 24 18*63 08% 84% 04% - 1 % 

19 14% PIWMn C 020 IS 1 92970 18 15 IS -% 

11 0 Placer Own 026 2S 102046 10% 

29 23% Plains Pet 02* IS 14 231 24% 

7% 5% Playboy B - 61 10 . 6 % 

40% 3Z% Plum Creak 020 82 SO 148 36% 

15 134 5% 

OSO 04 2214* 29} 

29 199 68* 

18 525 ,25} 

0.70 4S 43 565 19} 

20 13 31 

13%' 9%.Portugal F 022 IS 08 12 % 

20 % 18%p«*»*3u r 0S4 33 20 zlDQ 20% 

S} 35% PoOBKh■ 140 2S 23 371 uGO 49% 49% 

29% 2>% PeteneB IM 00 12 500 34 % 34 24% 

30 2B% Prectolan 0.12 04 w 160 29 % 29% 29% 

01% 39Pramart OS4 1.7 19 655 49% 4S)% 49% 

34% 27% Premier In 040 1 4 29 10 33% " " 

10 % Primer* Co B7 700 «?% 

A PrimaMoLP 0 60 

% Prime Mol 0 141 

42% 39% Prtmeriea 050 IS 62035 30 % .. , 
tor 90% ProctaOxm 230 33203031 100% 997; 

56% 44% Prows* 011 080 1.1-42 522 S2 01% 

TO% 7% Protar Int US 14 1 gg 7 % < 17 % 

3222% PrWWts Cos 261090 Z8% 28% 

>2% 9% Prop Tr Am 0.05 04 TO 288 10% 

„ 3% Pro*p St x 038 9.6 87 33 

B 0.11 Prud RltyC 0S922S OzlOO- 
14% 13 PSI <32 1S0 7S zlOO 13} 

56 91 PbSarW.08 4M 7M 4 03} 

. 63 68% PbServ740 740 82 zlOO 90) 

87% 03 PbSarvCol 7.10 62 xl00u971 

97% 92% PbSarvTS 7S0 04 5 93% 93% 93% - 1 % 

38% PbServ E 218 63 100634 Z 6 % 62Sb 36% i 

8 % PtiSNewMex . 31 398 11 % 1i4 11% 

SPtdMlckav * 30 1 % 1 1 

26% 23 J Fugit 9 Pw I 1.00 7.1 11 257 25% 28% 2 S% -% 

**■*'*' 93u12% 11 % 12 % 



n 

10 

•!* 

12% 

10 % 


12% T0% PiMnOhlttr I t* 84 
11% It PutrunDtvPr 123112 104 11% dll 

9% Maflpl * OS1 8-1 169 10% 10 

9% PlWwuraBv x 0.05 7S 370 0 % 9% 

12 PukntoHCr x OSS 72 107 12% t2% 

IDPnmltox 0.70 74 131 10% 10% 

7%ntMlBta.< 075 92 340 U0% 0% 

8% PunamMM * 0S1 04 266 u8% 6% 

•7% nammamx OJ* 94 -1737 0% 6% 

A Canta* Crp 0 35 0.15 % 

00% Ouatar Oat 1.72 33101077 52% 01% . 

76%-12% Quaker St- OSO .0S £1203 l£%d!2% 12% 

a,ar 82 *% as** a% 

iMt 11% OuMum Ch 2 91 13% 13 13 

19% >7QvestVal 0 040 2.1 484 19% 18% 19 

120.9.0 79 T3%dl3% a% 

21% 10% Oieeter 1.B2 AO 12 400 20 % 50% 20% 

32 22% Quick RTy 032 14 9 198 22% d22% 22% 


8 % "% 

9% -r% 

8% 

% -a 02 

51% -% 


3 

-S 


11 % io%RJTOwiwn 

w% [0RU Carp 0.40 15 8 20 18% 
4% 2% HMI Tttanra ttlQ U 0 233 


I 

-% 


-R- 

13 11% RAC local X - 138 9S ‘07 u 13 12% 12 % 

13 9% RAC Mdrtg 1.80142 7 409 «% 72% 12 % 

■ 41 ^ 1 , d t 0 % 10 % 

18% 18% 18% 

13% 9% ROCTahvan ’ 55 "^lO ogi 

6% 4% RPS Mslyx OS0130 7 88 *% <M% aJ 

00‘S 47% Ralston Pu 1.30 23 143420 48%d<7% 47V -V 
39% 91% RsydwmCa 032 0.9 S2 869 34% »% 33% -V 

M% 20% RaytomM F 024 I.g 1z 355 94 23% 23% +% 

4g%40% Haywa or ISO 22 87152 46% 44% is -1, 

-TORntelOAx 130 22 24 *00 45% M% M% -IV • 

1 % ReadjngAS 1 * 121 iC 1 % iK ^ 

«V - 1 . 5 S l,<Ue ?L r _ 1-^ B -- 1 -41 18% 73% 16% 

AA»S2&2 cm ,3« %-A&-Z 
AtqXSSZ'i 32132 ;^.ilUl% 

$ ^ ^ ^ ^ ^ 

40% 38% BstXiO N Y ISO - 2.0 10-191 n»% 

flewana Cro - 0 7 .1 < 

ReyhwmTOlmso 2.7 i7Stio4ii 


’’It 

17% 


1 % 



19 % VkmP SA 

% 20% nh* Ate x OSS 22 141794 21 
115 EH” - 67 HSte 9! 

>4% II Rohert'Hal .. 30,73 U 

‘l*WB 91 22- 

<*V ^ MM WO ao 

(JJl isji Rddtanop 1.62 il.fi is 100 ie 


® -vk **0P «s w 23% 23% 23f £ ‘ 

OBJi MVWBaaPSto OSfi 1,1231764 B3% 032% 32 V . Ic 

. £5 29%. +4j. 
21 21 %.' 

>3 i3 

22 22 : 

30% 30’ 

sfflssrr ^ d 

aaasr ass «st ”1 ”1 

,j ss ■& >»s »?■ 

-«io-“ "% 

37% 30%nuMtNmaldOS4 1.03*1427 33% 

31 '* - ft24 -7Jlfi 77 TO? 

ai HfAueaBwrta ojo 2S21 iTt 
%nw* T09» OSO04.O oififi 


ifi% 

6% 


90% 80% 
11 % 11 % 





+% 

-% 

-i 


30^ 


H BHRimart! Cp (MS OSB 3M wL _. 
SgylMTJ** MO A4 331» ‘ W 2G *% 
£6 21%Sited 6o>4 a« 1741 192 28% 
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NYSE COMPOSITE PRICES 


1® W. nr 3tm fin—*Tr?r i«w 

Hgb Low Stack te. K' ElOOa Ugh Low Quota Cloa* MghLow 1 

Continued from previous page 


YKL Pf te Ctea Pmr. 1992 YU. ft 9* 

»*. % ink te LawOoteCtea Mgti Lo* Stock te. % Cite 


»'9« 


- s - 


21 1T% S AnfH Hi 1,7210»W 133 17% dt7 17 
15<t SGORUB Gp 038 1.8 9 11 17% 17% 17% 
29% 24% SPS Techno 138 4J24 IT U, 28% 20 % 
1 aSesJcttAS 0.18203 T141S ft 7, ji 
M i 113 e 24 12 % • 12 % ta% 

0.1B 13 8 78 »* 8% B% 

5 293 12% d1l% 12 
034 1231 688 28% 28% 28% 
301972 14% 14% U% 
740 S <B . 3 


19 l2%U*»IBix 
11 % 

18 12 % Satag'O-fic 
28% 22%3afatytOn 
20% 14% Safaway 
4% aSdmnyW9B 


* 


41% 29% SUooPapor 020 05 41 8 37% 37% .37% 

34 % 3i%se*»un 172 SJti 28 42 31% 31% -% 

75% 88% B Part 2J2 <0 7 570 59d67% 87% * 

B% 2% Salani Crp 1 30 7% 7% 7% 

76% 60% tell* Mu UB 14 18(2654 86 81 % 62% -2% 

14% 1 a Salomon Br 131114 779 13% 13 % T 3 % 

£*'32% 28% Salomontnc 044 23 71511 29% 28% 28% 

4®% 42% SanDge <ME 248 8412 167 <3% 43% «%■ 

3% 2% BantaFaSu 0.40 H522 B 2 % 2 % 2 % 

■% T Oan taTa Ql a 0.18 2.028 2*3 8% 8% 8% 

38% 30% SaiRaPoPu 236 8310 86 83% 33% 38% 

14% 11 Senttf a3th 222428 12% »%. 12 % 

67 48% Sara L*t 140 74177166 81 % 60% 61 % 

8% 1% Savin 0 5 2%. 2% -2%. 

3% % Savin 040 040044 £100 1 % 1 % 1 % 

44% 38% Seana Carp 248-8411 197 39% 39% 39% 

47% 40% Scaoorp 272 84127180-41% *1% 41% 

68 51% BcfwringPI 132 24 «N772‘S4* 53% 84%' -41% 

84% 62% Soh-beroar 130 24174122 58% 59 89% 

37% 26% SdiwobfC) 034 04161721 27% 2BV-27% +% 
9% 8% Sdiwitnr 38 76 9% 8% 9% 

19% 15% SdantAOn 0.16 1410 37 18% 18 16% 4% 

7%8w«J»n 0.10 1312 148. 8% 8% 8% 

44% 34% SeoKPaper 040 14 28904 u45% 44% 46% 44% 

1 ®H 13% ScoMnuaF aia 13 .46 16 $ -15% vZ -% 

9% 8% auddneuF 030 34. 147 6% 8% -8% +% 

24 IBSaa Com 0.70 43 8 27 18V-16% i«% 

138 84 *100 18% 15% 13% 

60 2X0 1-7 IS 429 120113% 118% .-I 

25% 21 % S a aanfl En - S3 29 24% 24% s*V 

’S" tt«ai 13.365 19 % S2 « -% 

*5 ~ ?** i * a - Alr * 57 ®% «% +% 

« 37 8aanRoab 2.00 4413S722 45 43% 44% +% 

29^ S« P4C 1-62 09 83192 38% 37% 39% 41% 
12% 11% SoKom Sal 044 U KM 12% 12 12% 

31% 24% Saaaarmat 040 urn 340 29%. 29 9 
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COURIER & 
EXPRESS 
SERVICES 


The FT proposes lo pub¬ 
lish ihis survey on 
May 15 1992. 

The survey will be seen in 
160 countries worldwide 
and will be of special 
iniemi lo 51,000 readers 
in tie UK who are deci¬ 
sion makers on postal 
despatch and freight ser¬ 
vices. If you warn to 
reach rhis important 
audience, call 

Bill Cuslle 
on 071 875 3760 
or Fax 071 873 3062. 


Odin murtv BMRC Businessman 
'i irter I960 
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WORLD STOCK MARKETS 
AMERICA 


Quarterly results put focus on banks 


Wall Street _ 

SHARE prices moved in a nar¬ 
row range yesterday morning 

as first quarter corporate earn¬ 
ings dominated sentiment in a 
market unsure about which 
direction to take next, writes 
Patrick Harverson m New York. 

By 1 pm the Dow Jones 
Industrial Average was down 
5.14 at 3,331.17, having spent 
the morning session only a few 
points either side of opening 
values. The more broadly 
based Standard & Poor's 500 
was down 1.04 to 409.12 at mid¬ 
session, while the Nasdaq com¬ 
posite index of over-the- 
counter stocks eased slightly, 
falling 4.98 to 610.77. Turnover 
on the NYSE was 12.4m shares 
by midsession. 

EUROPE 


Monday's declines had been 
triggered by a sharp rise in 
bond yields and concern that 
the previous week's big gains 
(.the Dow rose more than 100 
points in just five days), 
spurred by positive corporate 
earnings, might have been 
overdone. With bond yields 
holding their own yesterday, 
and no fresh economic news, 
trading was therefore rela¬ 
tively subdued throughout the 
morning session. 

The banks sector was the 
feature of the day as a host of 
banking groups reported first 
quarter earnings. Citicorp led 
the way, firming $% to S17‘/i in 
turnover of 1.4m shares after 
reporting profits of $163m in 
the first three months of the 
year, almost double what it 
made a year ago. 


Banc One rose $% to $43% 
an news of record profits of 
$179ra. compared to S130m a 
year earlier. Mellon Bank 
added S14 at $41% after report¬ 
ing a 26 per cent improvement 
in first quarter profits to S86ra. 

The best performer was 
Wells Fargo, the west coast 
banking group, which jumped 

87% to $74 despite ann ouncing 
lower profits at $2.09 a share 
for the quarter. 

Time Warner rose SI‘A to 
$104 alter the media and enter¬ 
tainment group reported first 
quarter net income of S3m, an 
improvement on the sizeable 
loss incurred at the same stage 
a year earlier. 

Tenneco fell 8% to $40% in 
active trading after the oil and 
mining group paid out $50m to 
settle a shareholder lawsuit. 
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form on hanks Political uncertainty fuels 
IOCUS on Da swings in the market 

543% Storage Technology plum- year ago but below market Cs 

Im a over of lm shares on disap- - John Pitt on recent trading patterns across Europe 


Storage Technology plum¬ 
meted Sll% to $44!4 in turn¬ 
over of lm shares on disap¬ 
pointing first quarter profits of 
30 cents a share, down from 
the 36 cents a share the com¬ 
pany reported a year earlier. 

On the over-the-counter mar¬ 
ket, Seagate Technology rose 
$% to S15V. on news of fiscal 
third quarter profits of 59 cents 
a share, up from 38 cents a 
share a year ago. 

MIPS Computer plunged 
S2‘/s, or 20 per cent, to $8% as 
it recorded a first quarter loss 
of 51 cents a share, down from 
a modest profit at the same 
stage a year earlier. 

Synopsys was also lower, 
down SI % at $27% after report¬ 
ing fiscal second quarter earn¬ 
ings of 11 cents a share, which 
were above the results of a 


Canada _ 

SPECULATION that Olym- 
pia & York might be forced into 
bankruptcy weighed on 
Toronto stocks in slow midday 
trade. 

The TSE 300 fell 21.2 to 
3,377.7. Declines led advances 
by 220 to 139 in volume of 
10.8m shares valued at 
C$123.2m. An O & Y spokesman 
said that the company must 
arrange new financing of about 
C$300m to meet payments due 
over the next 90 days. 

Bank shares lost ground. 
Canadian Imperial Bank of 
Commerce fell C*% to C$27 % 
and National Bank slipped 
C$% to C$8%. 


Holiday mood lingers on continental bourses 


BOURSES re-opened for 
business after the Easter break 
but trading was uneventful, 
writes Ou r Ma rkets Staff. 

FRANKFURT had a quiet 
day, as the DAX index closed 
down 2.73 at 1.746.5a while the 
FAZ index, calculated at mid¬ 
session. gained 0.32 to 711.48. 
Turnover fell to DM3.8bn from 
DM5.1 bn last Thursday. 

The market is waiting for the 
March money supply figures 
this week and commentators 
are hoping for signs of a slow¬ 
ing in monetary growth. How¬ 
ever, the expectations are that 
the Bundesbank will be unable 
to cut interest rates until the 
fourth quarter. The result of 
strike ballots among public ser¬ 
vice workers Is also expected 
before the weekend. 

Lufthansa was unchanged at 
DM153.50 in spite of a state¬ 
ment by Mr Jurgen Weber, the 
chairman, at the weekend in 
which he said that first quarter 
results were likely to be poor. 

The airline refused to com¬ 
ment on a report in a German 
magazine which said that the 
airline had lost DM400m in the 
first three months. Mr Weber 
said that the 3 per cent reduc¬ 
tion in costs should be seen as 
the first step in a cost-cutting 
programme, but that further 
cuts would not affect services. 

ASIA PACIFIC 


FT-SE Euro track lOO - Apr 21 


Open 

10 am 

11 am 

12 pm 

1 pm 2 pm 

3 pm 

close 

1165.56 

1165.80 

1166.34 

1167.22 

1166.78 1166.54 

116620 

1166.73 


Base value 1000 (2&1M0) 

Veba moved ahead DM1.90 to 
DM392.50 after reporting on 
Saturday that its petrochemi¬ 
cal division had shown a 29 per 
cent improvement in 1991 
group net profit. 

Hoesch was DM4 weaker at 
DM248 on last week's news 
that the cartel office had 
approved its merger with 
Krupp, while the Latter gained 
DM2.40 to DM137.90. 

PARIS was lifted late In the 
day by a rumour of an interest 
rate cut which started in the 
options market. The CAC-40 
index closed 2.15 higher at 
1,980.36, having reached a low 
of 1,963.67 in die morning. Vol¬ 
ume was thin at FFrl^bn. 

Euro Disney was the day's 
most active share, fallin g 
FFrl.10 to FFr130.90 with 
751,700 shares traded. The 
stock continues to suffer from 
bad press In the UK. 

Eurotunnel rose 65 centimes 
to FFr38.20 after the company 


Apr 10 
1155.74 


denied reports that it would 
announce a rights issue with 
its 1991 results on Friday. 

Printemps rose FFr12 to 
FFr815 in relatively heavy vol¬ 
ume of 78,000 shares. 

MILAN closed lower in thin 
trading as operators had little 
desire to do business. The 
Comit index fell L21 to 506.33 
in turnover estimated at 
around L50bn after Friday's 
L55.9bn. 

A slight gain by Generali at 
its official close failed to boost 
the market The stock dosed 
L65 Higher at L29.595 but then 
lost nearly L150 after hours. 

Among Friday's block trades, 
disclosed yesterday, were 1 . 2 m 
shares in Sirti and 388,000 
shares in the publisher, 
Mondadori Its ordinary shares 
rose L130 or L5 per cent to 
L8.650 on speculation of a pub¬ 
lic offer by Mr Silvio Berlus¬ 
coni's Fininvest for the out¬ 
standing shares. Mondadori's 


free float is estimated at less 
than 10 per cent. 

AMSTERDAM had a slow 
day. with the CBS Tendency 
index losing 02 to 12«L2. Turn¬ 
over was modest at FI 483.1m. 

Daf was active on reports 
that it had won an order ftom 
the Dutch government to sup¬ 
ply military vehicles and that 
the British truck market was 
improving. The shares closed 
80 cents firmer at FI 23.70. 
lifted by UK and US interest 
Nedlloyd improved 30 cents 
to FI 55320 ahead of today's 1991 
results. Analysts expect the 
group to return to profit. 

DSM gained FI 1.30 to 
FI 107.80 with some switching 
out of Akzo being noted. The 
latter was down 60 cents at 
F1149.70. 

BRUSSELS closed mixed in 
thin trading, as the Bel-20 
Index eased just 0.74 to L195.43. 
Petro Tina closed unchanged at 
BFrl0.650 on volume of 10,360 
shares. The steel maker Arbed 
closed down BFrl3Q or 3.3 per 
cent at BFtS.840 after losing 5 
per cent in early trade. Dealers 
said they expected Arbed's 1991 
net profit - due next week - 
to fall 75 per cent 
ZURICH fell in low volume 
as many investors remained on 
holiday. The SMI index closed 
down 10.8 to 1,860.5. 


Nikkei below 17,000 in low volume 


Tokyo 

ARBITRAGE-LINKED selling 
drove shares lower yesterday, 
leaving the Nikkei average 
closing below 17,000 for the 
first time since April 9, writes 
Emiko Terazano in Tokyo. 

The average lost 284.03 at 
16,787.33, after a day's high of 
17,124-55 and low of 16.682^ 
Monday's Mi on Wall Street 
also depressed sentiment Vol¬ 
ume picked up modestly from 
200m shares to 250m. Falls out- 
scored rises by 712 to 240, with 
162 issues unaltered. The Topix 
index of all first section shares 
slipped 12.49 to 1.280.20. but in 
Loudon the ISE/Nikkei 50 
index edged up 0.35 to 1,039.06. 

Trading remained dominated 
by index-linked activity, as the 
fall in the futures markets 
prompted arbitrageurs to 
unwind positions. Small-lot 
selling of stocks bought on 
margin six months ago added 
to the decline. 

Traders said buy orders 
placed at lower levels by some 
pension funds and life assur¬ 
ers failed to lift sentiment. 


Mr Masami Okuma at UBS 
Phillips & Drew said domestic 
investors were hoping that for¬ 
eigners would return now that 
the Easter break was over. 

Bio-technology issues, which 
were actively traded on margin 
last October, lost ground on 
margin unwinding by individu¬ 
als. But some short-term trad¬ 
ers sought speculative stocks, 
Morinaga Mfik gaining Y9 to 
Y726 and O karoo to Industries 
Y40 to YL130. 

Bank shares were lower, 
with Industrial Bank of Japan 
down Y60 to Y1.670 and Fuji 
Bank off Y50 at Y1260. Most 
analysts believe that asset- 
backed stocks need to fail fur¬ 
ther before investors regain 
confidence in them. 

Industrial blue chips were 
firm. Sony put on Y30 to 
Y4.150. Mr Barry Dargan. elec¬ 
trical analyst at James Capel, 
said international blue chips 
looked cheap by international 
valuation standards. 

Department stores fell on 
prospects of lower earnings, 
after sharp drops in March 
department store sales for the 
Tokyo and Osaka districts 


were announced. Mitsukoshi 
shed Y42 to Y832 on reports of 
expected losses for the finan¬ 
cial year to February. Tokyu 
Department Store fell Y43 to a 
low for the year of Y540. 

In Osaka, the OSE average 
declined 216.45 to 19.213.53 in 
volume of 10m shares. Institu¬ 
tional investors and some for¬ 
eigners were seen bargain 
hunting, but overall activity 
remained subdued. 

Roundup 

WEAKNESS in Tokyo and on 
Wall Street weighed on the 
Pacific Rim yesterday. Indian 
brokers continued to boycott 
trading in Bombay. 

AGSTRAUA ended slightly 
lower in thin trading, the All 
Ordinaries index losing 2.0 at 
1,588.0 in turnover of A$ 136.4m. 

Among the bright spots. 
QBE, AS620, and Lend Lease, 
A$15.40, gained 20 cents apiece 
after their joint purchase of 
Australian Eagle Insurance. 
BTR Nylex rose 7 cents to 
A82.61 after Westinghouse 
Brake and Signal advised 
shareholders to accept its offer. 


BANGKOK closed at an 
eight-month low as protests 
against the appointment of an 
unelected prime minister 
intensified. The SET index fell 
23.75 or 2 J9 per cent to 785.09. 

NEW ZEALAND recovered 
from a weak start, the NZSE 
index finishing 0.85 up at 
1,411.54 in turnover of 
NZ$15.6m. The listing or Aus¬ 
tralian Consolidated Press was 
not well received. No shares 
were traded in its first day on 
the exchange. 

HONG KONG ended below 
the day's best after cautious 
trading. The Hang Seng index ' 
gained a net 10.40 at 5,093.09 
and turnover contracted to 
HKS2.45bn from HK$3.17bn. 

HSBC Holdings came under 
selling pressure, and brokers 
noted some switching from 
HSBC into Hang Seng Bank 
and Bank of East Asia. 

MANILA lost ground on con¬ 
cern about threats by army 
rebels to attempt a fresh coup 
ahead of the May 11 elections. 
The composite index receded 
4.68 to 1.171.54 in combined 
turnover of 191 An pesos, after 
a previous 17232m pesos. 
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Australia (69) 

Austria (19). 

Belgium (46) 

Canada (115) 

Denmark (35) 

Finland (15) 

France (106) 

Germany (85) 

Hong Kong (55).-. 
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Malaysia (68). 
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New Zealand (14). 

Norway (23). 

Singapore (38). 

South Africa (81). 
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Sweden (25). 

Switzerland (60). 

United Kingdom (228).... 
USA (523)... 




MONDAY APRIL 20 1992 




FRIDAY APRIL 17 1992 


DOLLAR INDEX 

US 

Dollar 

Index 

Day's 

Change 

K 

Pound 

Sterling 

Index 

Yen 

index 

DM 

index 

Local 

Currency 

Index 

Local 
% dig 
on day 

Grass 

Dtv. 

Yrekj 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Yen 

Index 

DM 

Index 

Local 

Currency 

Index 

1S92 

High 

193 

Low 

Year 

(approx) 

145 78 
166.80 

+ 0.1 
+ 0.0 

124.11 

142.00 

123.86 

141.72 

126.88 

145.17 

126.28 

144.60 

+0.0 

+0.0 

4.37 

2.01 

145.67 

166.80 

123.69 

141.64 

123.33 

141.23 

126.38 

144.72 

126-28 

144.60 

153.68 

186.70 

140.94 

162.62 

140.58 

196.73 


Europe (791). 

Nordic (98). 

Pacific Basin (717). 

Euro-Pacific (1508). 

North America (638). 

Europe Ex. UK (563). 

Pacific Ex. Japan (244).,. 

World Ex. US (1702). 

World Ex. UK (1997). 

World Ex. So. Af. (2164).. 
World Ex. Japan (1752)... 


The World Index (2225).. 


-0.2 116.44 116.19 119.03 115.81 

-0.4 110.57 11034 113.03 110.95 

-03 196.78 19639 201.17 203.56 

-1.1 63.48 63.35 64.89 71.32 

-0.8 131.60 13133 134.52 137.18 

-0.3 100.37 100.18 102.61 10381 

+ 0.0 1B0 02 179.66 184.04 210.11 

-0.3 135.10 134.83 138.11 140.02 

-0.2 60.05 59.93 61.39 88.26 

-2.5 B0.59 80.43 8240 60.43 

-0.8 136.96 198.56 201.35 227.39 

+ 0.1 1473,61 1470.66 1506.46 5796.82 

-0.3 129.60 129.34 13249 130.93 

+0.1 36.82 36.74 37.64 4 229 

-0.3 14272 14244 14551 148.99 

-0.3 172.34 17200 178.18 155.09 

+ 0.0 194.30 193.91 198.63 167.70 

+0.2 127.08 126.83 129.92 118.69 

-0.4 155.88 155.55 159.34 184.08 

-0.2 63.22 83.06 85.09 93.82 

-0.3 156.66 156.33 160.14 156.68 

-1.4 142.12 141.84 145.29 16653 


-02 124.43 124.18 12721 126.71 

-0.3 145.87 145.58 149.12 146.S1 

-22 85.55 85.38 87.45 B5.72 

-1.3 10120 101.05 103.51 10260 

-1.4 140.13 139.88 143.27 163.12 

-0.2 105.15 104 J6 107.52 109.38 

-0.1 134.35 134.10 13726 139.99 

-12 103.52 10132 105.83 104.91 

-1.4 111.69 111.68 114.40 120.73 

-1.3 115.24 115.02 117.82 123.69 

-0.9 135.35 135.10 138.39 149.17 


-1.3 115.75 115.53 118.34 124.08 


5.24 136.99 

3.31 130.44 
1.82 231.77 
205 75.42 

238 155.00 
225 11827 
3.85 211.55 
3.68 159.24 
3.48 70.71 

1.06 97.14 

283 233.24 
1.04 1729.26 

4.25 15274 

652 43.22 

1.72 168.10 
2.10 203.11 
3.03 22823 
5.07 148.39 
276 183.80 
228 97.98 

4.74 184.49 
296 169.33 


3.37 14852 
221 171.94 
1.47 10274 
264 120.45 
297 166.88 
3.21 123 61 
3.89 157.98 
268 123.05 
2.53 133.31 
2.78 137.15 
3.32 160.40 


278 137.73 


Nestle bearers lost SFrTO to 
SFr9,570 while Ciba-Geigy bear¬ 
ers declined 5Fr£0 to SFr3,460. 

MADRID lost ground, as the 
general index eased 0.59 to 
25284. Telefonica lost Pta20 to 
Ptal,090 while Tabacalera fell 
PtaTO to Pta6,260. 

ISTANBUL partially reversed 
Monday's losses thanks to 
strong first quarter results of 
two companies, Repez and Oto- 
san, The Index rose 43.3 to 
3,939.87. 

STOCKHOLM drifted lower 
In extremely thin trading. The 
Affarsvarlden general index 
fell 6.6 to 982.6 in turnover of 
just SKr23Sm. 

OSLO'S all-share index rose 
3.34 to 423J>2 in trading worth 
NKrl55-16nL 

COPENHAGEN saw Bang & 
Olufsen fell DKr36 to DKr349 
on news that the hi-fi company 
had changed its 1991/92 fore¬ 
cast to a loss from a small 
profit 

SOUTH AFRICA 

JOHANNESBURG closed softer 
after drifting for most of the 
day. The overall index lost 6 to 
3,346 and the industrial index 
was down 15 at 4,173. The gold 
index eased 1 to 1,018. Kersaf 
was unchanged at R39.50 with 
130,000 shares traded. 


E uropean markets 
showed a slight overall 
increase in volume last 
month, but this rise was due 
almost entirely to the UK and 
Switzerland. Together with 
Belgium, these were the only 
markets to advance in March. 

Italy had the steepest decline 
hi turnover, a 33 per cent fall 
from February. As with the 
UK, the market was hampered 
by nerves ahead of the coun¬ 
try’s general election. Political 
commentators forecast, cor¬ 
rectly, that the ruling four- 
party coalition would suffer 
defeat, creating more uncer¬ 
tainty as a new government 
was pieced together. 

However, Mr James Cornish 
of County NatWest notes that 
volume in Italian shares traded 
on Seaq International in Lon¬ 
don rose 36 per cent in March. 

Switzerland saw a rise in vol¬ 
ume as foreign investors were 
attracted by the liberalisation 
of share ownership. The new 
code comes into force on July 1 
but already a number of com¬ 
panies have announced that 


EUROPEAN EQUITIES TURNOVER 
Monthly total in local currencies (to) 


Belgium 32.30 55.85 40.72 48.28 

France 111.08 141.18 116.16 108.97 

Germany 68.00 134.30 120-20 126.68 

Italy 6,342.00 9,665:20 B£48.80 5.944.80 

Nethertanda 9.81 16.10 14.10 11.60 

Spain 671.36 637.28 667.83 607.28 

Switzerland 7.70 ' 13.20 10.90 11.88 

UK 28.44 36.40 29.61 32.59 

VMuntea mpraaam purchases and sate*. 

(Milan 4am adjusted to UxlatSo vH-mtmat trading. Soma rlgi ma may Da ranted. 
South: County iwhw WoodUac. 
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they will abolish participation 
. certificates. Activity was also 
stimulated by good first-quar¬ 
ter results, particularly from 
the banks and Brown BoverL 
The decision by the Conser¬ 
vative government in the UK 
to call a general election may 
not have taken the market by 
surprise, but early opinion 
polls Indicating a possible vic¬ 
tory by the Labour party had a 
marked effect nn activity. - 
Unlike Italy, where volume 
was depressed, the UK saw a 10 


MARKETS IN PERSPECTIVE 


Austria. +228 -3.95 -21.55 +1021 +724 +0.16 

Belgium_ +1.45 -0.78 -428 +4.11 +1.70 -5.09 
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EUROPE_+1.87 +324 +2.19 +725 +621 -6.79 

Australia_ .Z +021 +0.62 +524 ^426 +3.48 " -3.43 
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Canada_.... +125 4L90 -4.43 -221 +258 -4.30 

USA.... +222 +023 +7.01 -022 +621 -022 

Mexico_ +624 +323 +96.98 +2.06 +16.69 +24.30 

South Africa_ 42i -5.61 +1227 -3.06 ; ’ -1.74 -820 

WORLD INDEX +220 -1.17 720 -5.13 -243] -824 

t Band aa April TO 1W. Copyright, Ttw nnaucWt Tkiuu United, QoMmea, M« > 
Co^Mtd County t teI W—1 Sacurilao 


Favourable dev emfmm 

Fortis looks back on 1991 
well. It realized growth, 
and profit increased. For 
profit to be slightly 

Key fUtures Fortis 


per cent rise as institutions 
switched stocks and bought 
into companies which they 
believed might benefit from a 
change in the governing party. 

Power, utilities, which had 
been privatised during the 13 
years of Tory government, 
came into focus as some inves¬ 
tors feared that Labour would 
renationalise them. Property 
issues were also active on fears 
that a Labour victory would 
lead to higher interest rates. 

But with most opinion polls 
showing the two leading par¬ 
ties running virtually neck- 
and-neck and the prospect of a 
coalition government looming 
there was as much verve as 
nerve in the market 

Politics also played a part in 
France, where volume picked 
up later in the month after 
President Franpois Mitterrand 
forced the resignation of Mrs 
Edith Cnesson as prime minis¬ 
ter. The market was pleased 
with the appointment of Mr 
Pierre Benjgovoy. the former 
fimmrp minister. 

• A stronger performance on 
Wall Street, boosted by some 
good first-quarter results, 
helped calm the recent volatil¬ 
ity in Japan and lifted markets 
worldwide. Only South Africa 
showed a small decline on the 
week, largely because of a fall 
in the gold price. 

Denmark rose but on small 
turnover, as an increase in 
shi p pin g rates lifted that sec¬ 
tor. Mexico’s performance con¬ 
tinued to improve as more for¬ 
eign investors torn to the 
market. In Hong Kong the 
release of information on the 
tnnwr reserves of the leading 
banks pushed the market up. 
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AJ1 figures have been translated Into Pounds sterling at the rates of 31 December 1991 

- Fortis: a united force in financial services 
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ELECTION VOLATILITY 

If you ha ve a V iew, take a Posm on 
Contact; Adrian Francis on 971-3451010 
CCL'TDnawrarFLC.SOnaiuiFi^n, SWIX8RL 
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INTERESTED-IN SPORTING SPREAD BETS? 

f ' eompedtivo prices on an major sporting events cafl 

SporanglMn on (J7i 820 97BS/B0. Open 7 days a week. 

Or sh Shy Sppns T«t p22l or Reuters -Spin 1 .. 

. -TheSpaiaieHsin SpotfcSp^ 
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Latest prices were unavailable for this edition. Markets open April 20: Canada, Japan, Malaysia, Singapore, Spain and US. 
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